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THE MONEY MARKET. 


THe short loan market has been flooded with funds 
all through the week at 2} per cent. for call loans and 
23-3 per cent. for fixtures, and with another strong 
Bank return it has been impossible to keep the discount 
rate up, in spite of a very general desire to do so. 
On Monday it was 3} per cent., and 33 per cent. on 
Friday. The Bank return showed that with the help 
of £450,000 from abroad the Reserve had increased by 
nearly a million, and the Bank has now more coin 
and bullion than it has had since 1896. The Reserve 
has gained 6.5 million since the beginning of July. 
The Bank of France and the Reichsbank have been 
gaining gold well from South America, and this 
general fortification induces a spirit of vague optimism 
checked only by the expected large purchases of bars 
for Berlin next month, and withdrawals of sovereigns 
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setting. Hitherto, however, the Continental ex- 
changes have resisted the effect of our falling discount 
rate, and kept firm. In the exchange on New York, on 
the other hand, the seasonal weakness is showing itself. | 


weak discount rate until the withdrawal of gold for the 
Continent and Egypt begins to shake the exchanges. 





market. Treasury Bills are monopolised nowadays by 


against the’ loan made to the Government by the 
Tobacco Régie has been completed during the week. 
* * * * 

Our New York correspondent telegraphs :—The con- 
tinuance of holidays keeps stocks quiet, but the under- 
The Mexican outlook is more favour- 
Discounts are easier, but | 


i 
j 


tone is good. 
able, though still unsettled. 
crop and trade demands promise some stringency later. 
Despite the efforts of the Treasury, the Bank situation 
is not wholly satisfactory. Gold exports to Canada to 
finance the harvest amount to 41,000,000. Exchange 
is weak. There is a better supply of produce bills. 
The Bank statement on Saturday is expected to be un- 
favourable, owing to the Treasury’s action. More | 
loans are being issued, as foreign bankers are lending 
more liberally. The crops promise to be up to the | 
average. Trade is quiet, but prospects are improving. 











| 


Textiles are firm, and there is a better demand for 
steel. 
* 7 * * 

Our Amsterdam correspondent writes :—Money is 
unchanged at 44 per cent. for a month, and the ex- 
changes are weakening. The London cheque is now 
about a point below last week. The Bank return 
shows a shrinkage in discounts, but an increase in 
loans against securities. On balance the position has 

improved somewhat. 


Subjoined is our usual tabie of current rates :— 
BANK RATE and MARKET RATE. 





This Week lest Week.| A Fort- Three Wks.| A Month 





night Ago. Ago. | Ago. 
7. mk se ad 
Bank rate....! 4 | 43 a % 2, 
Market rate ..|_ 3f ae) eet ee 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above ; — below). 








| A Fort- Three Wks.| A Month 
[This Week. Last Woek.| sft Ago, | Ago, | “Aso. 
j —— ne — 
With Paris...... oa tae bie he 41a 

» Berlin . - HKi-s- wail — 1s on % | same 
«0 Ameterdam) —- 1i/—- ££ | -—- wbwi- @i]— 2 
«New York... | r 
» CallMoney) + 13 ! 


+ lf '+ 1% ' + 1 + 


RATES of EXCHANGE. 


‘This Week. Last Week. 4 Fort- Three Wks.| A Month 


night Ago. Ago. Ago. 
| Per Mille. | Per Mille.| Per Mille. Per Mille.’ Per Mille. 
PLANO. 200000000] § forus | ¢ forus;1 forus (1 forus #> for us 
Germany........ ; forus |1 for us| 14 for us 2) for us 22 for us 
Holland ......... 28 forus | 22 for us| 23 for us 5 for us 3 for us 
New York ......| 2 agst us for us! At par 23 for us & for us 








MEXICO AND PRESIDENT WILSON’S MESSAGE. 


PRESIDENT WiLson’s message to Congress on Mexi- 
can affairs is the sincere attempt of a constitutional 
ruler and trained jurist to ensure that the Government 
of Mexico shall be based on a legal foundation beyond 
question. It will probably be misunderstood in Mexico 
and misinterpreted in Europe. 
honest profession of genuine and disinterested friend- 
ship. 
Mexico mean much more than merely an enlarged field 
for our commerce and enterprise. They mean an en- 


largement of the field of self-government, and the 
‘ 
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site ee 
for Egypt, whither the annual tide of gold is already | whole world desires her peace and progress 


, | . ; 
On the whole, the outlook is for cheap money and a | cation is more and more remote. 
no longer wait for a solution.”’ 
was sent 


: ' to stand inactive, as it does not stand in th: 
a few special buyers. The shipment of gold to rurkey : the other Governments of the world i 


. ° ° - eg] 
innccessa their lives and property, but simply to avoid | 


He begins by an | 


‘The peace, prosperity, and contentment of | 


[August 30, 1913, | 


——__| 


present circumstances of the Republic do jo; sa 
promise even the foundation of such a peace. Co, 
tions have grown worse, and the territory controlled 
| by the provisional authorities in Mexico City hac oi om 
smaller instead of larger, while the prospec: of Pacis. 

As frie ds. we could 


Accordingly, Mr Lina 
asa personal spokesman and repr ce 


ae 


9 “ ’ . 

; E i T sday € ss on ¢ al HMuert: ove et 
£1.<00,000 of Treasury Bills due next Thursday are|tive to press on “ener il Huerta’s Go, ent 
16 note i, but that will make no difference to the | following considerations and advice. ‘Ihe Gover 

. "oo > ‘ef g y a - . 5 7 ; / 
to be renewed, but tha < | ment of the United States no longer feels at fiber 


Sa4Me€ Case 


» respect of 
what is happening in Mexico. We wish to act in ; 
spirit of disinterestedness and friendship. Our py;. 
pose is not only to pay most scrupulous regard for the 
sovereignty and independence of Mexico, to which we 
are bound by every obligation of right and honour. 
but also to give every possible evidence that we ae 
|in the interests of Mexico alone, and not in the ip. 
terest of any person or body of persons who may hay 
personal property and claims in Mexico. ‘The presen: 


situation is incompatible with the fulfilment of her ; 
ternational obligations on the part of Mexic: 
civilised development of Mexico, or the maintenane: 
of tolerable political and economic conditions in Cen- 


i 


1 


. With the 


”? 


tral America. All America, he proceeds, cries out’ 
for a settlement, which is dependent on these 
tions :—An immediate and definitive armistice: ap 

undertaking that there shall be an early and free elec-| 
tion, at which General Huerta shall not be a Presi- 

dential candidate; and a general agreement to abide! 
by the results and co-operate in organising a new) 
Administration, which the United States pledges itself| 
to assist. ‘‘ If Mexico can suggest any better way in 

which the United States can show its friendship, we| 
are more than willing to consider the suggestion.”’ Mr 
Lind executed his instructions with singular tact, firm- 
ness, and judgment; but his proposals were rejected, 
because the authorities in Mexico City were misin-| 
formed as to the spirit of the American people and 
the representative character of its Democratic Ad- 
ministration. They are thus “‘ singularly isolated; w 

cannot thrust on them our good offices;”’ and the| 
present duty of the United States is ‘‘ to show what! 
true neutrality can do to enable the people of Mexico 
to set their affairs in order, although the door 
closed to a resumption of friendly counsels cither on 
the initiative of Mexico or ourselves. While we wait, | 
the contest of the rival forces will undoubtedly become | 
sharper than ever, because it is plain an end must be} 
made to the existing situation. With the increased| 
activity of the contending factions will come increased | 
danger to non-combatants.’’ The President, therefore, | 
urges that all Americans should leave Mexico imme-| 
diately, and should be assisted to depart by the United) 
States Government, not to relieve it from the duty 0!| 


condi- 


is not 


unnecessary risks. He will exercise his authority to} 


| see that neither side receives assistance from across the | 
| border, and ‘‘to follow the best practice of nations | 
|in the matter of neutrality by prohibiting the exporta-| 
|tion of arms and munitions.’? He mentions that| 
several Great Powers have urged General [Huerta 


|accept the proffered good offices, and says that the | 


United States is indisputably acting in the interests 


of a fair settlement and good government. 


the barriers of pride and ‘prejudice. We will 
| as Mexico’s friends sooner than as Mexico's 
and how much more handsomely and with how 
higher satisfaction of conscience and honour. 
The comment made, and likely to be repeated, on the 
re yoners 


ak- 


€ nemies, 
‘ 
much 


| American attitude by the vast majority of | 
° ~ ha . . mae 
/and many Americans interested in Mexican unc rt 


|ings is that the problem might be solved n 


« The | 


ome pressure of moral force will soon break dow?! 
triumph | 


such more} 


| 


4° ° ° o.e cf the Pro-| 
expeditiously by an immediate recognition o! tr Pro-} 
| visional Government on the part of the United el 
“cor ing 


| General Huerta is in possession ; he claims, 


. ~ . 5 ° a +} \ r 
'to his new Foreign Minister in the Note rejecti™s M 
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fices, to control 18 of the 27 States of the 
latest telegrams have stated that he is | 
area of his authority, and his only serious 
“the Constitutionalists ’’ in Chihuahua | 
and the State Government of Sonora, | 
‘ance with them. Many of the so-called 


Lind’s good ol 
Republic ; the 
extending the 
,dversaries a! 
ind Coahuila 


which 1S in all y 
vestitutionalist troops are mere bands of peons who 
Lons J ile 


| 
nave become, and would like to remain, brigands. | 

Others are probably, as in the Madero rising, adven- 
warers from the United States. Huerta has promised | 
a election on October 26th. His success is only a | 
syestion of troops and money, and he cannot get the | 
money, Which is the condition of maintaining an army, 
s j 


without the recognition now withheld by the United 


t aS. 
ae Mexican people from formally expressing _the 
ceptance which they already appear to have given 
him in fact ? 

These contentions are plausible, but 
Wilson may claim to have taken a longer and a broader 
sew. He is acting as a political jurist, and as the autho- 
ised representative of the great Federal Republic on 
vhose constitution that of Mexico is modelled. He can- 
oot let General Huerta make himself Dictator, when 
there is a rival party representing the Constitutional 
Government overthrown by violence and by murder. The 
situation suggests a parallel with that which existed in 
1864, when Maximilian had been made Emperor by a so- 
allied Provisional Government, and was in possession 
ff Mexico City, and Juarez, the lawful and Constitu- 
‘onal ruler, had been forced to retire to Chihuahua, the 
oresent Constitutionalist capital. The United States 
Government intervened on that occasion, as soon as its 
own domestic affairs allowed it to do so, and Maxi- 
milian fell in consequence. Are they now to ignore the 
Constitutional right of the representatives of a fallen, 
but legitimate, Republican Government? It may be 
questioned, indeed, if these representatives have the 
oower to enforce their claims. But General Huerta’s 
power is questioned also in the Message, and it may be 
that on this point Washington is better informed than 
Europe, which depends on scanty telegrams over lines 
under General Huerta’s control. No Mexican election, 
indeed, has ever yet been free. But an election con- 
trolled by General Huerta’s Government could only end 
in the return of the candidate of his choice, probably 
himself. Thereupon any adventurous Spanish-American 
general would feel warranted to go and do likewise. 
Then, not only would the United States be threatened 
with an indefinite multiplication of its Nicaraguan 
troubles, but the Monroe doctrine would involve it in 


the protection of European subjects in these States as 
well as of its own. The smaller Spanish-American 
States are being dragged out of their isolation, and the 


process will involve much friction between immigrants 
and natives. Latin-American public men, when not 
generals, are lawyers, who profess profound respect for 
their own laws and Constitutions. It is time to show 
them that the respect must be real. 

_ These considerations are perhaps the motives of Pre- 
\Sident Wilson’s action. He clearly has the American 
people behind him, and the way is still open for a 
peaceful settlement. Mr Lind has been sent back to 
| Mexico City ; and it appears that General Huerta, as 


Provisional President, is prohibited by the Constitution 


‘rom standing for the Presidency. His formal elimina- 
| tion, however, would thus imply recognition, and the 
“ection cannot take place constitutionally until peace 
‘Srestored, An ingenious legal difficulty is thus opened 
up, Which may conceivably lead to General Huerta’s 
rem ¢ in office for an indefinite period. But, with 
‘ne stringent embargo now enforced on the import of 
arms, peace may come (as when Diaz restored order) 
mY ‘ie exhaustion of the combatants. Superficial 
SE on the Continent may interpret the Message 
as an genious move towards the annexation of 
| Me - But armed intervention might lead to a war 
VESI CE 


| and 
i > 


‘4ppily been the outcome in South Africa. 
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Why not recognise him at once, and why bar 
President 

| 

| 

| 

| 


ch the Boer war would seem simple and short ; 
ould hardly end in the harmony which has 
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THE WORLD'S HARVEST. 
Up to the present time forecasts of the world’s harvest 
have been largely euesswork; but so far, at any rate, 
as wheat, barley, and oats are concerned the estimates 
just published by the International Agricultural Insti- 
tute, and the crop report of the 
ment, 








United States Govern- || 
representing conditions at the beginning of 
August, ought to be within measurable distance of the 
truth, unless the weather generally became suddenly 
worse than an average. 

} 
| 


Let us take wheat first of all. 


The total production for a number of the principal 
wheat-growing countries of the world 
States, Canada, Hungary, &c., &c.—is estimated 
1,438 million cwts, which is nearly 4 per cent. above 
last year’s production—a very satisfactory forecast 
indeed. Canada’s yield of wheat, for the harvested 
area, is estimated at 13 per cent. above tl 


at 


i 
Russia, United | 
| 


nat tor 
and, according to the latest telegraphic reports, the | 
improvement in the weather indicates a fair gen ral | 
crop. The production of European Russia is 
mated at 183 million quintals, an increase of 8 per | 
cent. on last year’s production, and that of = 
an! 
} 


esti- 


7? 
Pe) 


Russia at 374 million quintals, which is 
above last year’s production. 
of the United States estimated at milli 
quintals, which is nearly 2 per cent. better than la 
year’s crop, and considerably better than the average. 
If the countries left out in this estimate have an 
average crop there is a good prospect of bread re- 
maining fairly cheap for the next few months; and 
now that good rains have fallen in India and Australia, 
there is another cheapening factor to be counted on | 


per cent. 
The wheat production 


1S 202 


later. Last year the world’s harvest was fairly satis- 
factory, but the English harvest was very bad, and 
farmers suffered severely. But in spite of that we had 
a splendid year’s trade; for we were able 
our food supplies on favourable terms and to sell our 
manufactures and coal at very profitable rates in ex- 
change. The prosperity of the United Kingdom de- 
pends very largely upon whether we are able to barter 
our products on favourable terms with other countries 
like India, Canada, the United States, and Argentina, 
which supply us with food and raw materials. This 
vear we have the great additional satisfaction of know- 
ing that up to the present our own farmers have been 
enjoying a very good year. They had an exceptionally 
fine hay crop, and a good crop of cereals is up to the 
present being harvested under very favourable con- 
ditions. 

Turning from wheat to rye, which is the principal 
food of the working classes in Russia and also to a 
large extent in Germany and some other countries, we 
find a less satisfactory state of things. The produc- 
tion in Russia, Prussia, Hungary, the United States, 
and various other countries is estimated at only 704 
million cwts, nearly 9 per cent. below last year’s pro- 
duction. Of this total over 447 million cwts are con- 
tributed by Russia. An equally important crop is 
oats, and here again the principal producing countries 1 
show a serious shortage, their total being 828 million 


to secure 


} 


ewts, or 10 per cent. below last year’s crop. The 
barley crop for the principal countries is estimated at 

490 million cwts, which is practically the same as last 

year’s production. To this total Russia is expected | 
to contribute no less than 205 million cwts. The worst 

outlook is for maize, the most important crop of the 
United States. In July it was expected that a bumper | 
crop would be raised, but between July 1st and | 
August rst the condition reported by the Washington 
Bureau fell off from 86 to 75, and the indicated yield 
(which was 3,124 million bushels 
dropped in the forecast to 2,672 million bushels for this 
This we are afraid means that Indian corn will || 


i 





i 


j 
i 
i 
| 
| 
| 





last vear) has 


| 





year. 
be dear, and the prospects of a great improv 
our trade with the United States as a result of the | 
reduction of the tariff are seriously impaired. er | 
crops of which some information is given by th 

August bulletin of the International Institute give very | 


ement 1n} 
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i 
mixed results. Incessant rain during August has 
caused such deterioration in the German potato crop 
that even under the most favourable conditions the 
crop for the whole of Germany will fall below that of 
1912, namely, 49 million tons, and may fail to exceed | 
that for 1911, namely, 34 million tons. In France an 
average potato crop is forecasted. It is feared that the 
production of linseed in the United States, India, 
Japan, Spain, and Belgium will be only 10,675,000 | 
quintals, more than 20 per cent. lower than last year. 
On the other hand, the reports of sugar beet and 
tobacco are generally good. The vintage is unfortu- 
nate generally bad, excepting in Italy. Hops have 
suffered from bad weather in Baden, in Alsace-Lor- | 
raine, and in Poland. 





THE FINANCES OF GREECE—MILITARY AND 
NAVAL EXPANSION. 


A very able correspondent from Athens, Mr Eulambio, 
expresses, we fear, with deplorable accuracy the war- 
like feeling that still prevails at Athens and dominates 


with pride that during the last 15 years Greek bonds 
have advanced by 20 points, while British Consols have 
declined by some 40 points. There is some little ex- 
aggeration in this, but let that pass. The real ques- 
tion is whether Greece is not about to go along the 
financial path which will lead her once more into 
default. Mr Eulambio must be well aware that it is 
not very long since Greece went into the bankruptcy 
court, and defaulted her for@ign loans, with the result 
that in 1898 an International Financial Commission was 
appointed to control a large part of the Greek revenues. 
Thus Greece lost not only her credit, but a portion of 
her financial autonomy. If Greek patriots were wise 
to the few independent outside critics who are now 
advising them to practise public economy and conserve 
their resources for the development of their country 
and the reduction of taxation. 
I'ree-trade and cultivate commerce, they might become 
a rich and flourishing nation. As it is, they are already 
overtaxed, and if the Government is not very careful 
it will find itself before long in a humiliating position. 
Thus we read in a Reuter message dispatched from 
Athens on Monday that after the demobilisation of the 
Greek Army, which is just beginning :—‘‘ The King 
and the headquarters staff will devote their attention to 
drawing up a new military programme, which is neces- 
sitated by the increased territory acquired by Greece. 
beanie The reconstruction of the general staff will 
make it necessary to extend the scope of the French 


divergence of opinion.”’ 


expected to provide the money. 


sentences in the same message. 


training of the reserves. 

complete their military ed 
abroad.’’ It is said 
stantine will read 
insisting on the 
organisation of the Army. 


ce nn 
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_what was before practically a free port and 
‘cial entrepot into a Greek naval arsenal. 


the policy of the Athenian Government. He observes | 


they would take warning from the past, and be grateful | 


If they would adopt | 


whether it has any relation to French armament firms 
and to the French banking syndicate, which is perhaps 
That money will be | 
required, and plenty of it, for purely unproductive and 
even destructive purposes, will be obvious from other 
Thus we read :— 
i “os : 
The number of divisions in the Army will be aug- 


mented by 12; the war materials wi 

7 3s Z als will be renewed h > reac 
r ‘nde as now re: 
without delay, and alterations will also be made in ia ended June 30, 1913. The full report 
Numerous officers will 
I : us On go to!. ‘ a . e . 
ucation in military academies it contains facilitate a further examination ede 
to be probable that King Con- | POSition of the system and its progress during need 
a Message to the Chamber in October | financial year. The following amplified statistics © t 
urgent necessity for a complete re-| main items show at a glance the comparative rate © 


[August 30, 1913. 


So far we are concerned with what 


= ° s the French 
War Office is about to do to help Greece t: 


» prepare for 


another war. The addition of 12 divisions to the Arm 
of so small a nation must be disastrous ; for every ma, 
diverted from productive pursuits into the “ranks 
is a man lost to the revenue and gained to the 


expenditure. We now come to the contribution oj 
Great Britain. Reuter’s correspondent observes -— 
‘* King Constantine also desires to strengthen the Nay, 
by the addition of new units and the construction of ; 
large new arsenal, besides fortifying the new provincia! 
coasts.’’ Salonika apparently is to be converted fron 
a COmmer- 

Reuter’s 


correspondent proceeds: ‘‘ As soon as the new British 


naval mission arrives in Athens it will consider the ney 


programme.’’ This is the first we have heard of “ the 


| new British naval mission,’’ and we shall be very much 


interested to learn whether it has been sent by our 
leading armament firms, or by one particular armament 
firm, or by the Board of Admiralty, or by the Foreign 
Office, or by the Imperial Defence Committee, or by 
what other official or semi-official or commercial 
authority. We wonder whether the Council of Foreign 
Bondholders has been apprised of this “ nayal 
mission.’’ That its purpose, and that of the French 
military mission, if realised, is likely to be disastrous 
to the interests of Greek bondholders must be fairl 
obvious. If Sir Edward Grey has not heard of the 
matter we hope he will inquire into it; for no one has 
been more eloquent than our Foreign Secretary in 
regard to the evils of armaments, or more certain that 
the present competition will lead nations into the bank- 
ruptcy court. He and Mr Asquith (who is not only 
Prime Minister but chairman of the Defence Com-) 
mittee) have repeatedly declared in the most explicit 
language that they are sincerely anxious to mitigate the 
| rivalry in armaments, and it has frequently been repre- | 
sented that they have more than once endeavoured to| 
bring about this philanthropic purpose. If, then, the| 
naval mission to Athens is an official one, and is sent 
| with their concurrence and that of the Cabinet—for 
|nothing has been said about it in the House of 
| Commons—its object should be to persuade the Greek 
| Government not to expend its resources on a naval pro-| 


|gramme. Unfortunately, this has not been the habit of | 


| naval emissaries in the past; for when British naval 
| officers have been lent to weak countries the results| 
have been large orders to British shipbuilding firms aI 
battleships, cruisers, or torpedo-boats, with loans and! 
taxes to correspond. The only other information we| 
have as yet received upon the subject is from the) 
Central News correspondent at Athens, who declared | 
| on Tuesday :-— | 


| 


A definite agreement has now been concluded between the || 
Greek Naval Minister and the British Minister in Athens with || 
regard to the despatch of a new British naval mission to Greece. || 
It is understood that the mission will be composed of 14 naval 
officers on the active list, under the leadership of Rear-Admiral || 
Kerr, and that its members, who are expected here in October, will || 


military mission, the members of which will act as in- | be accorded promotions on their arrival. The agreement is for 4) 
structors; and the collaboration of the general staff Se ee eee 
with the French mission is not likely to give rise to any If this be true, our Foreign Office as — ee 
It would be interesting vw Admiralty is implicated. Are the British officers — | 
tu ‘ : ae : iticz ject other || 
know a little more about this French “ mission,’’? and ee ee ee ee 


than an expansion of armaments can be in view? Could |) 
not Mr Churchill send a message to his favourite Daily | 
Mail in explication of the matter ? 


| 
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A FORTNIGHT ago we published a summary of the ] 


results of the Canadian Pacific Railway for the — | 
1eC |} 


this side of the Atlantic, and the detailed figures a 
into the 


progress during the past three years :-— 
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| The rafio of working expenses to gross receipts was 
|| 66.82, compared with 64.89 in 1911-12. For the thre: 
|| previous years this ratio was fairly steady, aaa 
| 64 and 65 per cent., but in 1908-g—a not very satis- 
factory year—the figure almost reached 70 per cent. 
The figures given in the above table show a remz irkable 
advance, but if we go back further, and trace os 
history of the line through two decades , we find ¢ 
example of expansion quite unequalled in the history 
of railway development :— 














| Per Cent Miles 

Year Receipts. | Earnings. | Expenses) 

, , to Receipts — 
| ] 
| 1893 ......... 20,962,000 7,741,000 | 63:07 6,527 
1897 ........... 24,050,000 | 10,304,000; 5716 | 6,568 
|} 1900-1.........., 30,855,000 12,109,000 | 60°75 7,563 
| 1901-2.......... 37,503,000 14,086,000 | 6244 | 7,588 

| 1902-3........-. 43,957,000 15,837,000 | 63:97 7,74 
| 1903-4.......... 46,469,000 14,213,000; 6942 (| 8,352 
}}1904-5.........., 50,482,000 | 15,475,000 | 6935 | 8,568 
|| 1905-6..........) 61,670,000 22,973,000 | 62°75 8,777 
| 1906-7.........., 72,218,000 25,303,000 | 64:96 9,154 
{/1907-8........... 71,384,000 | 21,792,000 | 69:47 9,426 
(1908-9..........) 76,313,000 | 22,956,000 | 69°72 9,878 
|} 1909-10 ........, 94,989,000 | 33,840,000 | 64°38 10,271 
{1910-11 ........ 104,168,000 , 36,700,000 | 6487 10,480 
{/ 1911-12 ........ 123, 319,000 | 43,298,000 | 65-06 10,990 

MER IS ...000.. 139,396, 000 42,245,000' 6682 | 11601 — 


| 
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Apart from the 





i a tr 





arnings shown in the above 
there are other special sources of income. A variety o! 
dividends and interest receipts last year brought in over 


| $6,500,000, compared with a little over $5,000,000 in 
per cent. dividend is paid | 


the previous 12 months. A 3 
from special income, in addition to the 7 per cent. from 
railroad earnings ; the total earnings for the year 
amounted to just under 164 per cent. on the capite ul, 
including the addition to the capital made during the 


year. a nd sales during the 12 months under revie w 
realised $7,487,268, as compared with $10,710,143 i 


the preceding year, the amount sold being 474,798 acres 
against 669,639, and the average price obtained $15.77 
per acre as against $15.99 per acre in IQ1I-12. 


In- 
cluded in the estates sold were 7,944 acres of irrigated 


\land, which brought in $48.88 ‘per acre, the average 


|| Price obtained for similar land in the previous year 
worked out at $44.25 per acre, so that until now, at 
any rate, there appears to have been no drop in the 
value of Canadian agricultural land. As the Canadian 
Pacific's properties are scattered over a very wide area, 
these figures afford valuable evidence that 
real estate possessing a purely agricultural value has 


}| not suffered from the absurd inflation of price, which 
| has certainly been only too frequent in the case of 
or | sites, or so-called ‘‘ building sites’? on the out- 
ee of growing cities. 

| ‘ rise in passenger receipts in 1912-13 was 
| 93:7 33,000, or oaite II. 63 3 per cme ; the actual m number 
})°! Passengers carried was 15,480,934, being 1,729,418, 

\) OF 12.51 per cent., more than in the previous year. Thx 
|| Sumber of passengers carried one mile per mile of road 

a: Y 9.74 per cent., but the average journes 
i} ‘Ded trom 118.46 to 115.51 miles. The passenger train 


less than the 
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mileage by 9.905 


percentage 


14 per 


per cent. 


incre 


cent., 


and the 


This latter percentage D 


‘ase in 


the total pa 


miles, and the n nt umber. of passengers per car showing a | 
small decline, the average receipt per passenger fell |] 
from $2.30 to $2.28, while, on the other hand, the 

average receipt per passenger per mile improved from 

1.94 cents to 1.97 cents. The figures d a satis- | 
factory increase in the tivity yf passenger traffic. \s | 
regards freight traffic, the revenue increased by |! 
$9,821,489, or 11.05 per cent., which corresponded with |} 
a rise of 21.4 per r cent. last vear. The dy the || 
amount of lumber carried was greater than last vear, || 
but the increase of, roughly, 20 million bushels the |} 
grain carried compares unfavourably with t! crease || 
of, roughly, 40 million bushels in the previous ear, || 
whil the we ight of flour carried fell by about 5 pe  - 1] 
but there was a rise of about 3.2 pe r cent. in the we oht 


of manufactured 
tons ca 
| while 


A ris 


milea 


usual, 


rried one mile 


articles t 


ranspor ted. 
increased |} b 


the earnings per ton per 
e of 18.13 per cent. in 
ge suggests that there 


goods traffic 
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failing to counterbala e tl 





The nur 


nber of 


just Over Ito per cent., 
remain ed stati J 
empty freigh r 
more Wastage¢ in 
t Dp | 


traffic as well as is ordinarily the case. The classes of 

freight moved dufing the past three years ari sed 
as follows :- | 
1910-11, 1910-12, 1912-13, | 

POGUE wnsschue ... barrels 8.469.744 8,459,744 8,093 936 | 
ae -++..ebushels 111,169,982 151,731,691 171. 952, 738 | 1] 
Live stock ..........head 1,567,665 1,663,315 1,782,986 | 
Lumber ............feet 2,441,007,107 2,806,735,006 3,201.306.090 || 

Firewood ...... «+ cords 298,345 305,079 233, 536 | 
Manufactures ......tons 5,759,344 7,196,225 9.519, 346 || 

Other articles ......tons 8,971,037 9,092,821 9.625.665 | 
i 
The continued decline in flour, which is clearly marked |} 
this year, may probably be explained by the Ses reasing |} 
| costs of milling in Canada, which is opening the door || 
more every year to the competition of flour mille d} 
abroad, in part, presumably, from Canadian grain. | 
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concerns caused a fear that even the Canadian Pacific 
Railroad was descending to ‘‘ watering ’’ operations. 
The question was dealt with fully in these columns at 
the time, when the absurdity of this suspicion was 
pointed out. It would be superfluous to go into the 
matter again now. But it may be said in passing that 
the issue certainly offered a substantial bonus to share- 
holders, but one which they had every right to expect, 
for high dividends have been made possible by the low 
capitalisation of the company, and the total earnings 
of the company would in themselves, as we have 
shown, justify an increased distribution. An increase 
in the actual dividend rate is, for excellent reasons, 
shunned by the directors, and the bonus on the new 
issue may reasonably be regarded as a part substitute. 

We give below a record of the movements. of 
Canadian Pacific securities during the year under 
review. The figures are of particular interest, because 
amid all the alarums and excursions of the Balkan war 
Can Paes have been one of the main touchstones of the 
Stock Exchange :— 


Year 1912. Year 1913. 
—_—— Prices at end of 


Sept.| Oct. |Jan.|Feb.! Mar.! May | June 


Canadian Pacific $100 
shares ............ 2884) 2694 247 | 237 | 240 2285, 222 
Do 4% pref.........., 984} 98, 98| 98, 97, 95; 95 
Do 5 % sterling Ist 
mort. bonds......... 103 | 103 102 | 102 102 104 104 
Do 4%, cons. deb. stock, 102 | 1024 1004, 100 100 994 974 
Do Algoma branch, lst 
mort. bonds 5 %.... 111/111 110 110 110 1093 


The panic on the Continental bourses at the time of the 
outbreak of war is shown clearly in the movements of 
the shares, the crisis coming somewhat suddenly when 
there was a large open account abroad following on a 
period of considerable speculative activity. The list 
shows that temporary recoveries have taken place from 
time to time, but the uncertainties of the European 
situation have prevented any such movement from 
being sustained for very long. The preference and 
debenture issues have been remarkably steady, and 
the fact proves, if any proof were needed, that the 
slump in the ordinary stock was due in its entirety to 
extraneous causes and purely market influences. With 
the return of confidence at home and abroad and the 
brighter prospects of European peace, it is not un- 
reasonable to look for a recovery in the ensuing 
months. Moreover, crop reports from Canada promise 
an excellent harvest, and, consequently, increased 
freight receipts for the Canadian Pacific Railroad. 
On the other hand, the position in Canada is shrouded 
in doubts and suspicions; trade may very possibly de- 
cline, and immigration slacken. But the progress of 
the Canadian Pacific has been so remarkable, and its 
present position so immensely strong, that the future 
may be faced with complete confidence. The possi- 
bility of a change of attitude towards the Canadian 
Pacific Railroad on the part of the Dominion Govern- 
ment has for a long time been a topic freely discussed. 
But we do not believe that the company need have 
any fears on this score, at any rate for some time to 
come. 


THE PUBLIC DEBTS OF TURKEY AND THE 
BALKAN STATES. 


Tue International Financial Commission which was\ 
sitting last month in Paris is to decide the question of 
the division of the Turkish Debt and the thousand and 
one financial problems that complicate the Balkan 
settlement. The proceedings and conclusions of this 
Commission are of the first importance to holders not 
only of Turkish, but also of Bulgarian, Servian,. Greek, 
and Montenegrin securit’es, and to all who are in- 
terested in the trade of these territories. An obviously 
authoritative article on the Commission has appeared 


evi 
[August 30, 1913. 


. * rr 
in the Journal des Economistes, and we Propose, th 
pyse, there. 


fore, to draw upon it for a brief account of , 
liminary proceedings prior to its temporary 
ment until October 1st. 

In order to subdivide the field of inquiry, th, Cin 
mission resolved itself into three Comm’‘ti> . 


LLCeS i.) The 


h 
He pre. 
ad urn. 


Debt Committee : vice-president, Herr Helffcrich (Ge- 
many); reporter, Sir Paul Harvey (England). oo 
Concessions Committee: vice-president, S'enor Volo; | 
(Italy); reporter, Herr d’Adler (Austria). (jj; The | 
Pecuniary Compensations Committee: vice-pr sident ! 
A. Raffalovitch (Russia); reporter, \. Luguet |i 
(France). The full Commission met four times, anq| 
the various Committees made considerable pr gress | 
with their work. The tasks of the first two Commit.| 
tees, it was found, were easy in comparison with that of |} 
the third, which was faced with the indemnity problem, || 
Let us review the deliberations of the Debt Committee | 
first. Two methods were suggested of determining || 
the amount of debt to be taken over by each of the 
allied States. The first was the simple process of| 
comparing the revenues from the conquered territories 
with the total revenues of the Turkish Empire, and 
making the division accordingly. The second, more 
complicated system, proposed to take into account the 
ceded revenues and the guarantees for the various 
loans, and to consider in what proportion they depend 
upon the ceded territories. This latter system even- 
tually found favour with the majority of the Com- 
mittee. The Balkan States sent delegates to assist the 
Commission in its labours, and they cleared the ground 
at the start by expressing their willingness to enter- 
tain the idea of assuming part of Turkey’s Debt obli- | 
gation, out of consideration not for Turkey, but for|! 
the interests of the bondholders. But they argued, 
through legal representatives, against the theory that 
any victorious State is morally obliged to shoulder 
the obligations of conquered territory. In. adopt- 
ing a conciliatory attitude they probably had in view 
their chances of success in the matter of compensation 
claims. .The Committee, in the course of a detailed 
investigation into the subject of Turkish loans, came 
across some strange difficulties. For instance, they 
discovered the existence of a_ reserve fund of 
£,T2,000,000 credited to the funds of the 4 per cent. 
Unified Debt, of which a part will have to be restored 
to the Turkish Government; then there is also the con- 
tribution of 50,000,o00f paid to Turkey by Italy under 
the provisions of the Treaty of Lausanne. This sum 
should obviously be deducted from the total of the 
Turkish Debt before the quota to be shouldered by 
each State is arrived at. M. Volpi, who negotiated the 
treaty, explained that the sum was paid into the hands 
of the Debt Council, and that it was a compromise be- 
tween Italy’s original offer and Turkey’s demands. 
From the investigation of the Debt Committee tt 
appears that the Balkan States should undertake re- 
sponsibility for from 15 per cent, to 20 per cent. of the 
Ottoman Debt. But the Committee decided not 
advise the imposition of an annual charge of some 
£71,000,000 on the States without taking other cit 
cumstances into account, such as the state in which the 
ceded territories are at the time of annexation, and the 
expenditure necessary to ensure a restoration of order. 
Nor did they lose sight of the fact that the Balkan 
nations emerge {rom the war in a state of exhaustion, 
and will themselves need fresh financial accommoda- 
tion on a large scale before they can meet their exist- 
ing obligations. It is sa‘d, for instance, that Frenc 
capitalists have 1,500 millions of francs (£60,000,000 
steriing) at stake in the Balkans. 

The second Committee, appointed to deal with the 
question of concessions, was mainly occupied with an 
examination of the relations existing between the 
Turkish Government and private individuals or com 
panies to whom the Government has granted conces@ 
sions or contracts. The Committee approved twar 
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-. lines Of conduct—firstly, to ensure the observance 
ne clauses of agreements interrupted by the war ; 
of ae to persuade the parties concerned to submit 
saad? claims for decision by a neutral tribunal. All 
: enterprises were considered, such as mines, 
railways, &c., and an attempt was made to 
cheme for the transference of such concerns 
from the sphere of Turkish jurisdiction to that of the 
| conquering State. The new States were at the same 
| sime recommended - to treat concessionaires in a 
lcenerous spirit, for it 1s to their own interest that the 
‘development of the countries resources should be en- 
‘couraged. It was recognised that companies exploit- 
ling 4 tramway, a harbour, or a mine would ipso facto 
‘fall under the laws of the State in whose territories 
| they find themselves under the new arrangement of 
lsontiers. In a case where Turkish laws had been 
|more favourable to a concessionaire, and advantages 
lofered under Turkish law were expressly mentioned in 
| the oficial contract, it was recommended that the new 
| State should respect the former privileges of the con- 
‘cessionaire, or else buy him out. 

M. Raffalovitch, the vice-president of the Com- 
‘mittee on Pecuniary Compensations, required each of 
tl the parties interested to draw up a statement of claims, 
land to present a memorandum justifying their de- 


| sorts o! 
| frame as 





mands. He also invited information on the various 
kinds of economic loss suffered by each State. The 
‘Balkan Governments thereupon presented a _ joint 


memorial, giving an account of the past and future 
‘expenses occasioned by the war, and laying the re- 
‘sponsibility for the war on Turkey. To this the 
Turkish Government replied in a Note, refusing to 
‘allow anything in the nature of an indemnity claim, 
| and suggesting that the possession of the ceded terri- 
‘tories should in themselves be regarded as compensa- 
‘tion to the victors. In spite of this apparent deadlock, 
‘the Committee proceeded to examine in detail the bills 
‘of expenditure drawn up by the belligerent States, 
‘from which were excluded the depreciation of war 
[material and pensions paid to the families of soldiers 
ikilled in the war. For these two branches of expendi- 
|ture are inevitable in all warfare. The claims included 
|the following special items :—(1) Maintenance and re- 
|patriation of Turkish refugees; (2) maintenance of 
| prisoners of war; (3) damage done to the populations 
\in various districts by Turkish armies ; (4) the seizure 
before the outbreak of war and the appropriation of 
|Greek ships at Constantinople; (5) the seizure, a 
‘month before the war, of Servian guns and wagons. 
The Ottoman delegates agreed to paying for the main- 
tenance and repatriation of refugees, and for the 
maintenance of officers taken prisoners. With regard 
to maintenance expenses for ordinary soldiers as 
|Prisoners of war, the Turkish delegates pleaded the 
silence of the Hague Convention on the subject, and 
\claimed such maintenance as a common international 
tight. The Balkan delegates, on the other hand, cited 
| the instance of Russia paying 46 million roubles to 
Japan for the maintenance of prisoners of war. On 
ithe whole, the Committee was inclined to look 
favourably upon Turkey’s representations on_ this 
vhead, for the Hague Convention imposed upon 
| the Capturer the obligation of clothing and feed- 
ing prisoners of war, just as if they were 
the Capturer’s own soldiers. The seizure of Greek 
ships before the declaration of war, referred to 
above, was certainly a flagrant breach of the rights 
of private property, and Turkey’s excuse that, 
although peace nominally existed, a war was imminent, 
's unconvincing. The last session of the Committee 
Was devoted to this problem, and, on the suggestion 
o! Sir Paul Harvey, the parties agreed to submit the 
question to arbitration. On the question of the seizure 


it Secvien we On the qu 
i “ervian wagons, the Turkish Government reserved 
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4 viewing the work of the Commission in its prelimi- 
—. one is inclined to think that the obstacles 

»“e Were not so formidable as might have been ex- 
vile and the spirit of conciliation and compromise a 
“© More in evidence. The Committees, of course, 
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are not empowered to make decisions ; their function 


is to report to the full Commission, whose decisions |) 


will naturally be based upon their reports. The Com- 
mission has adjourned until the beginning of October, 
and although many serious problems remain to be 
solved, the results of its early work inspire some hope 
that its efforts will be crowned with ultimate success. 





THE ARMAMENT MYSTERY—TORPEDOES OF A 
NEW AND SECRET DESIGN FOR JAPAN. 


We have always stoutly maintained as against the 
armour-plate Press that all attempts to 


associate too 
closely patriotism with 


profit are illogical Under 
tu sell its secrets to the highest bidder, and to do its best 
lor any customer whom it can secure. A good illustra- 
tion of the present practice has been published this week. 
In an ordinary news column of August 23rd the Daily 
Telegraph printed the following very intere sting para- 
graphs, which would appear to have come directly from 
the enterprising firm of Messrs Whitehead and Co. : 


| 
| 
| 


present conditions an armament firm must be expected | 


j 


| 


The Japanese battle cruiser ‘* Kongo,’’? now completing 
with stores at Devonport for her journey to the Far East, 
is taking with her 40 torpedoes of a new and secret design, | 
which have been made by Messrs Whitehead and Co., at 
their Portland Harbour Works. Wvke Regis, Dorset. 

These torpedoes, which are officially known as the V.L. || 
21-inch weapon, are as great an improvement upon the 


. * . i 
was upon its cold-air predecessors. Bi 
heated air, but while the Hardcastle torpedo has a rang 
of 8,oo0 yards, the V.L. can travel from 10,000 to 12,000 


yards at a speed of 48 knots 


British Admiralty’s Hardcastle torpedo as _ that ‘weapon 


? 


[hese new torpedoes have been entirely manufactured at 
Wvyke Regis, under the personal superintendence of Com- 
mander Fukuda and Lieutenant Shimei, of the Imperial 


Japanese Navy, and their trials were made in Portland 
Harbour, a special tug being fitted up with a 21-inch tube 
for firing purposes. The tests were carried out with th: 
utmost secrecy, only the Japanese officers and 
Whitehead’s officials being present; but it is understood that 
the results surpassed all expectations. 

The order was for 40 of the new weapons, and these have 
now been completed and despatched to the ** Kongo,”’ and in 
the course of a few weeks Messrs Whitehead expect to be 
commencing a large order for the American Government. 

The secret of the new V.L. torpedo lies entirely in the 
motive power, which is, as in the Hardcastle, compressed 
air, heated at the time of liberation of the weapon, but in 
the V.L. weapon the heating apparatus, instead of being 
petrol and water, has a chemical compound added, which 
has the effect of more than doubling the heat 
Apart from the remarkable character of the informa- 
tion itself there is a further fact which we think throws 
a good deal of light upon another very obscure and 
interesting question—the relationship between the 
armament: firms and the Press. All these paragraphs 
appeared in the Standard on the same day under the 
headlines: ‘‘ New Japanese Torpedo: Much Greater 
Range than British Weapon—New Motive Secret.’’ 
But under this headline appear the important words 
‘* From our Naval Correspondent.’’ The only differ- 
ence, however, in the actual text is that ‘‘ Our Naval 
Correspondent’’ adds to the first paragraph after 
‘‘Wyke Regis, Dorset,’’ the following sentences :— 
‘‘ The loss of a torpedo of this type during trials in 
Belfast Lough led to the offer of a large reward by the 
Japanese authorities. It was then stated that the lost 
weapon was of a new and secret type manufactured 
in Japan, and that this accounted for the special 
anxiety to recover it. The lost torpedo was evidently 
one of the new kind completed at Portland.’’ Apart 
from this interesting additional item the identity of 
language seems to forbid the supposition that the naval 
correspondent of the Standard is any other person than 
the news writer of the Daily Telegraph. Either may 
have taken from the other; or they may both have 
drawn (as we suggest) direct from Messrs White- 
head. The lost sentences which we have restored from 
the Standard may, of course, have been cut out by a 
sub-editor in search of space. 

We hope the commercial secret is not so important 
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as it sounds. For otherwise if some diplomatic 
quarrel occurred with Japan the Japanese pegarns 
having got from Messrs W hitehead these 40 torpedoes 
<> much better than any which our Admiralty 
possesses, might be in a position to dictate humiliating 
terms. Australia, for instance, might be lost before 
this blunder could be retrieved. It 1s encouraging, 
however, to discover, in spite of the mysterious 
arrangement between the Japanese officers and Messrs 
Whitehead’s officials, a report that the latter are selling 
the secret design to the American Government. If 
this be so, then we can conceive it possible that a 
patriotic order from our own Admiralty would not be 
refused by’ these impartial and enterprising manufac- 
turers. In the last paragraph the secret is liberated, 
and the scientific public is told why the new torpedo, 
like the Dreadnought, has made its predecessor 
obsolete. What a blessing this will be for the world! 
How wonderful is the march of science, and how 
beneficial to humanity! Nowadays, thanks to the true 
commercial spirit which possesses even manufacturers 
of explosives, the most valuable secrets are sold freely 
over the whole world, so that all Governments which 
possess cash or credit may benefit immediately by the 
march of beneficent invention, which (in the case before 
us) enables every go-ahead country to blow up any hostile 
Dreadnought at 12,000 yards instead of 8,000 yards at 
a trifling cost. Thus patriotism, cosmopolitanism, 
private profit, and public spirit are somehow or other 
to be resolved on Hegelian principles into a higher unity. 





BRAZIL AND THE UNITED STATES. 


| A TALENTED Brazilian diplomatist, Mr Manoel de 
| Oliveira Lima, who is now Brazilian Minister to Bel- 
gium, has written a brief, but learned and suggestive 
brochure for the consumption of the American public.* 
|| In his historical survey he points out that Brazil, un- 
|| like Spanish colonies, had the good fortune to obtain 
her independence without a severe struggle. The 
national dynasty in Brazil wag established through the 
removal of the Portuguese Court from Lisbon to Rio 
when Napoleon’s armies invaded the Peninsula. King 
John VI. remained in Brazil from 1808 to 1821, and 
in 1810 the United States sent a Minister to Rio. The 
proclamation of independence and the establishment 
of the Empire of Brazil, with Dom Pedro as the first 
Emperor, date from 1822. The United States was the 
first foreign Power to recognise the Empire (May 26, 
1824), but in August, 1825, Portugal, by the advice 
of Canning, also recognised that her own colony had 
become an independent Empire. The Empire lasted 
till 1889. Brazil has been, on the whole, the least 
turbulent of the Latin-American countries—thanks, 
perhaps, to the readiness with which the Portuguese 
negroes and Indians have mixed—and it has un- 
doubtedly greater natural wealth than any other. The 
aim of the pamphlet is to show that the United States 
and Brazil are and always have been on friendly terms. 
The main instance is the Brazilian attitude in 1808, 
when the United States attacked Spain, and the 
neutrality of Brazil was held to be friendly. On the 
other hand, Brazil recognised Maximilian as Emperor 
of Mexico. The fact is that the two countries have 
till recently had little to do with one another; for the 
United States possessed in the past but a small navy, 
and had little leisure, inclination, or power to interfere 
with countries south of Panama. Now, with the ex- 
pansion of her foreign trade and her development as 
an oceanic Power, Washington has become more in- 
terested in Brazil and other South American countries. 
The fact, however, is incontestable that the Northern 
nation is distrusted throughout Latin-America, though 
|} in Brazil the *‘ Yankees *’ are perhaps welcomed as a 
{|} counterpoise to Germany. But every South American 
Republic (in spite of internal factions) is deeply 
attached to its independence, and all are extremely sen- 
sitive on points of national honour. They look with 
|| * Published by the American Association for International Con- 
ciliation. 407 W. 117th street, New York City. 
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strong suspicion upon North American policy in ¢ i 
tral America, where ‘‘ dollar diplomacy” ;. a Cen. 
to be sapping the independence of the weak dj thoughe 
and bankrupt States round the Panama Canal me 
treatment of Colombia, from whom the Uniet & The } 
wrested the important Department of Panna tel 
spired bitter resentment, and when the Canal at - 
pleted the power of the United States will, of ‘a Rf 
be greatly increased. Sefior Calderon recent 
clared that the Japanese terror and the German te =e 
are accounted little in South America jy ccuimamae 
with the North American terror. The Re. ubhce| 
probably do not fear armed aggression: byt a i 
conscious of their own economic weakness whict | 
arises partly from their dependence on loans ues 
from their inability to acquire population for their ant 
territories; and they fancy that the great Neston 
Power has been taking advantage of every ’ 
Stance in Mexico and Central America to rivet an | 
economic chain. At present the amount of American | 
capital employed in South America is comparatively | 
small, nor is the United States likely in the immediate || 
future to be a successful commercial rival to Great! 
Britain or Germany. But the econom'c operations of } 
the American trusts are suspected of a political de. 
sign which is absent from the purely commercial under. 
takings of British capitalists and merchants. 

It may be that the suspicions of Latin-America are} 
unjustified, but it is unquestionable that they exist: 
nor are they unnatural. The most effectual way to} 











circum. j 


‘secure their independence is for each Republic to 


‘tailed or stopped. 


pursue a peaceful policy, aiming at freer trade and) 
commercial development. Wars have happily been| 
rare among the larger States for many years, and 
the great Republics have also been almost ialenene| 
from the disastrous internal turmoils which were long 
the curse of Latin-America. The increase of their re-| 
sources and the growth of concord will be their best! 
security against foreign aggression, and will make} 
the professions of goodwill no ‘‘ more or less perfune- 

tory automatic song of friendly tune,’’ as Sefor Lima} 
says. These young Republics have a civilisation of} 
their own, which is not of the North American type,| 
and the attempt to regard them as a federation, with| 
the United States as their head, may spread antipathy 

rather than sympathy. They welcome American trade 
and rejoice in the friendliness of American diplomacy, | 
as they welcome all foreign co-operation in their peace-|| 
ful progress; but diplomacy and Congresses are empty! 
things unless they are broad-based upon real good: | 
will and absence of suspic'on. These it is the business | 
of the United States to promote, and this can only be! 
done if its designs are manifestly unselfish, 








j 
————— | 
THE WORLD'S NICKEL. | 


Two-ruirps of the world’s supply of nickel comes from || 
Canada. Since 1905 or 1906 the industrial uses of the) 
metal have increased so greatly that the possibility has || 
been discussed in America of limiting the output and |) 
export of the ore or metal to all countries except) 
Great Britain. It may be interesting, therefore, to| 
inquire what competing sources of supply are avail-| 
able. Many important points arise out of the posst| 
bility, although it does not seem probable at present) 
that the Canadian authorities would give effect to the| 
suggestion. The Canadian nickel ore deposits occur | 
in Ontario, and the only other extensive deposits from); 
which large outputs are obtained are in New Cale- 
|donia. The mines there, which produce practically } 
| the remaining third of the world’s supply, are com), 
| trolled by France, and the Krupp Company has) 
succeeded in obtaining some control in the mit 
 terests of Germany. The most important use 0") 
'nickel is in the manufacture of nickel steel, largely } 
required for the manufacture of guns ; the Canadian 

/export, therefore, would be of extreme 1!” 

portance in case of war, and other European countries 

might be seriously crippled should the output be cur- 


The metal is also used for many i 


a 
nal 
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~ | | other purposes: Combined with steel, it is required for 
| iv ige-building and other constructional iron or steel 
ht | M bridge ‘ax works. The nickel-plating industries 
d,| Ee eee quantities, and many countries have now 
he) (es coinage. A temporary stoppage of the supply 
es | \4 ae in thes? cases be tided over, but for armaments 
ne ne permanence of the supply is all-important. It is 
” tant to note that there is very little stock of 
, a etal to fall back on. During recent years nickel 
e- | oes has been adopted in Brazil, Turkey, the 
od \Vrited States, and France. It was stated that Turkey 
™ } had decided to issue 120,000,000 five para pieces and 
- '| the same quantity of ten para, 70,000,000 twenty para 
“h| land 20,000,000 of forty para, an aggregate of 


Hy | | 29,000,000 coins, having a coinage value of about 
LY } 13.45 ’ sat ie . . . e 

st! 1 7266 000. This coinage was to be issued within a 
ww | period of four years. The French nickel coinage pro- 
sul i - 


ne| |nosals are on a much larger scale, and the recent 
sal || action of the United States in adopting nickel for new 
an | ‘three cent, one cent, and half-cent coins will result 


ly in an even larger expansion in the use of the metal. 














te | \It follows that any restrictions on the export of 
at |! \Canadian nickel might lead to most serious conse- 
of ‘quences; but the possible extension of competing sup- 
e-| iplies has to be considered. Canadian nickel ores have 
rs ‘not the advantage of a monopoly, such as Germany 
‘possesses in the case of potash. Deposits of the ore 
re ‘are being developed elsewhere, at present no doubt on 
t; \a relatively small scale, whilst others are being re- 
to] ‘opened, such as those in North and South Carolina in 
to} ‘the United States, in Greece, and other countries. A 
id |) determination by Canada to restrict the export would 
n | give an enormous impetus to these enterprises. 
| \Whether they could increase their output so as 
ie | seriously to compete with Canada for the world’s 
ig |market may be doubted, but it is possible. 
ey | The Canadian nickel ore deposits occur in the 
i | | vicinity of Sudbury, where they form an oblong, irre- 
7 | guar, saucerlike mass, approximately 36 miles long 
| and 14 miles broad, with outcrops all round. There 
it| ya" in all 17 mines, most of them grouped near the 
«| town. ‘The ore contains nickel and copper in varying 
rh] | Proportions, and the output during 191 amounted in 
vi all to 17,050 tons of nickel, valued in the matte at 
i,| | £763,000, equal to £44 15s per ton. The copper 
| contents of the ore amounted to 8,960 tons, valued in 
>. || \|the matte at £266,000. Taking the 17,050 tons as 
wil |being two-thirds of the world’s output, the total would 
i. |be 25,575 tons. Nickel in America is quoted at 25d 


| 
ie | Per Ib, equal to £233 per ton. 
| The exports of nickel ores from New Caledonia have 


been as follows during recent years :— 
| Tons. . Tons. 
| oo boseseves «++ 100,600 1906 ...........- 130,610 
| BB | ml nee ee eee -» 133,670 1907 ........+.-. 101,700 
| 192 ..........66 129,650 1908 ........++-+ 120,020 
nl BET oncasates wee 77,300 | 1909 ............ 82020 
| 1908 sssseseeeeee 90/650 | 1910 sss. s.... 115,340 
|| | OD ++ sevens. -++ 125,280 
|} The exports of nickel matte were 768 tons during 1910 
yt |} and nil during 1909. Several nickel mines were re- 
| \Yived again last year. At Voh the Méfiance mines 
|. |Were opened out, opposite the Consolidated group of 
| /Properties. These mines first yielded ore twenty years 
it | ago. At Port-Bouquet, the Madrilena mine is being 
e pened up, and at Dumbea the Monnaie mine. The 


') Into the Nx w Caledonian nickel field is putting renewed 
“nergy into the industry. 

y || ee are considerable deposits of nickel ore in 
bev {)s Some containing nearly 2 per cent. of metal, 
le the percentage is less, and they cannot 
\ “ ore compete with mining areas elsewhere. 
fel ards the end of last century the output of nickel 
“soll to seven tons; more recently it has increased, 
a 's now 70 tons, all consumed in the country. Within 

; ; last three years only one mine was worked, yielding 
nickel tons of ore containing only 1.1 per cent. of 
th viel : _ in the smelting works every 100 tons of ore 
: f ~~“ 2.77 tons of matte, which contains 40 per cent. of 


| \fatry of German steel companies, including Krupp’s, 
i 
} 

| 

| 
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nickel and 25 per cent. of copper. The Norwegian 
mines occur at Elje, Ringerike, and Haugesund, the 
smelting works are at Evje, and there are extensive || 
nickel refining works at Christiansand, which deal with || 
imported ore as well as all mined in Norway. The |! 
Norwegian nickel ore also contains copper, the maxi- || 
mum combined percentage of both metals being 4} per || 
cent. from the Haugesund mine. 
Nickel is produced on a limited scale in Greece 
| 


eae 
| 


from an ore containing slightly over 6 per cent. of 
metal. The mine is situated near Lokris; it is only 
a small one, which may be expected to yield up to 
3,000 tons of ore annually. This is sent to the 
nickel refining works at Christiansand, Norway, to be 
treated, as there are no facilities for doing so in 
Greece. 





THE INDIAN COTTON CROP OF 1912-13. 
THE official forecast which appeared in our columns of || 
March 22nd last has proved more accurate than usual, 
as is shown in the following table, which gives the 
results for the past ten seasons :— 


(In Thousands of Bales of 400 Ibs.) 





Seasons Ending Official Approximate Excess Supply. 
June 30. Forecast. Crops. Bales. % 
1GGGA ......0.-. 3816 .. 4466 .. 1,250 .. 388 
1904-5 .......... 3,808 .. 40235 .. 215 . 5°6 
190G-6 ........6. 3448 .. 4,752 .. 1304 .. 378 
BOOST nn ccccccee 4930 .. 5,162 232 4-7 
1907-8... . 3,122 .. 4,401 1,279 40'9 
1908-9...... 3,691 .. 4,744 1053 .. 285 
1909-10 ..... 4,701 .. 5,291 590 .. 125 
1910-11 ........ 38535 .. 4874 .. lO .. BS 
1911-12 ........ 3,268 .. “4,195 .. 96 .. 275 
ISIE ccccccce 4557 «.. “4473 .. w . 36 


* Local consumption reduced officially to 450,000 bales—pre- 
viously 750,000 bales. 
The crop of Oomras proved about an average one, || 
though about a quarter of a million bales smaller than || 
the previous one. After the failure of the last crop of || 
Dholleras, the one just gathered was above the mean. || 
Broach, too, gave a large yield. Coomptas and | 
Dharwars, being a late crop, will show better returns | 
later. The outturn of Westerns and Sind was above || 
the average, and that of Bengals equally so. 

In the following statement we give the distribution 
of the crops of the past half century. The returns are 
for the years ending June 3oth, the close of the ship- | 





ping season at Bombay, where three-fourths of the 
supply is handled. The deductions of imports of 
exotic growth (American, Egyptian, Persian, &c.) are || 
for the official years ending March 31st. The mill con- 

sumption is taken from the annual returns of the 
Bombay Mill Owners’ Association; the local, other- 
wise than by the mills, from the official estimates :-— 


1 








DistRIBvTION, in THousanps of BaLgs, 





| 
| 

















Home : - zg 
ohne Exports to Consumption. q = : : 
Five Years to ; Te e is = 
June Wth, = one a a = = < ~ o& 
ending— | 5S (82/83'2'2/8)5 8/1 2/8 | 
“3 =| & a PA = 5 ss i< 
b cospece 1,285, 100 74 1,459 65 600 665) 2,124 10 | 2,114 
1872-73........ 1,243, 230 94) 1,567, 114 604 718 228 12 | 2,273 
Prac. 721, 500} 60 1,281 19 619' 812 2,093 15 | 2,078 
1832-83........ 454, 753; 90 1297, 25§ 638 3S 2,290 16 | 2,274 |) 
1887-88....... 574, 829) 55| 1458 6430 677 1,317 7,77 17 2,758 
1892-93. ....... 235 1,158 98 1,491 1,032 716 1,799 3,290, 25 | 3,265 
BE e6dece. 94 831) 299 1224 1,351 729, 2,080 3,303, 22 | 5,282 
1902 05........ 66) 742) 578 1,385 1,592 738 23K 3,716 33 | 3635) 
1907-08. ....... 91; 1,242) 597 1,930 1,91’ 746 2665 4,595, 335 | 4,560 
Sceces 98 1077' 977 2152 2,010 630 2,640 4,792) 76 | 4,716 
° } 
1908 08 — 64, 1,034; 822 1,920 2,1% 750 2859 4,775 35 | 4,744) 
1909-10........ 15}/ 1,413, 1,065 2632 1y3§ 760 268& 5317) 26 | 5,291) 
191C-1l........ 150' 1,568 714 2,232 1.906 720 265 4,857 15 4374 | 
1911-12.......-. 50, 686) 1,092) 1,828 2,050 450 250 4,328 155 | 4,195 | 
1917-13.......- 72| «$85 1,189 2146 *20% 450 2500 4646 173 | 4.474; 


In these 50 years the supply of Indian cotton has in- | 
creased from 2 to 4} millions of bales, or, say, 123 per | 
cent. Twice, in 1906-7 (5,162,000 bales) and 


in || 
1909-10 (5,291,000 bales) the crop exceeded five || 
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i . The changes in the distribution between the 
yee" the last os years’ of the half-century are 
remarkable. The home consumption has risen from 
663;000 bales (31 per cent.) to’ 2,640,000 bales (56), 
and the exports ftom 1,459,000 bales to 2,152,000 
bales; but the proportion shipped has dropped from 
6g'to 4g/per cent. The requirements of the mills have 
increased from 65,000 bales: (3} to over 2 millions 
(42),while’ the local consumption (other than’ by the 
mills) has fallen from 600,000 bales (28) to 450,000 
|| bales (10). Fifty years ago the shipments to the United 
Kingdom averaged about 1} million bales (61 per 
cent.); they have now dropped to less than 100,000 (2). 
Béfore the opening of the Suez Canal the direct 
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a century ago to 74,000 bales (3), but with Japan 
coming out as a buyer in 


million bales (20 per cent.). 


shown below :— 

































3 ExportinGc. Ports. 
oe i (In Thousands of Bales.) 
i Ports. 1910-11. 1911-12. 1912-13. 
at sania iconilieliias 4 aanisigsi iisinaael seiaseepiiehieilh Ni Tacaicines 
ahi Bales.| %, | Bales! % Bales.| % 
4 | Bombay .......0++--+- 1,644 | 73°7'1,281 , 70:1 1,447) 67-4 
$i MANNE ccccodediccces 285 128 > 267 146 £4364) 169 
rte eee errs 66) 30 70 38 83 38 
i Madras Seren eeonee 64) ( 56 \) { 68 |) 
Coconada .....ccess. 38 96: 49 +103 52, 99 
a a cons omee us 4 j { 90 | } 
| Rangoon .........4..- 21 _ 09 2k 12 42 20 
nn LEE 2,232 | 100°0 1,828 | 1000 | 2,146 | 100-0 


and the Madras ports, and 2 per cent. from Burma. 


from Bombay in the last three :— 


Bompay Exports to ForercN Countrigs. 
(In Thousands of Bales.) 


1910-11. 1911-12. 
Gooet Britain <isisict- Shi... FD 
France 


To— 1912-13. 
sses - 39 
Wi nee GB... 
ocoe | =O aces OS 
eves 8 .... 20 
108 .... 


oe 


Rae. “eat oem Fa 
Me... @ 
168 2... 69 
paek: Ska: 


GestGRG$.. is cceivis oe 
Austria ........ bee vse 


eee eee ree eter ee 


Other countries ...... 2 


eeee 2 


vee 1,282 
546 


seve 1,828 


Total from Bombay.... 1,644 


ooce L447 
Total from other ports.. 588 


699 


eee 2,258 


Grand total, India sino ee 


See eee 


Indian cotton than the entire 


ce ne ee en ee See 


entire shipments from Bombay. 
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per cent.). 
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shipment 


|| Bengals for December-January 
|| Rs. 268, and 12 months later Rs. 





257: 
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1 mma ep viene SpamRee, Cn 





| beginning of last June. 


| 


October, and Rs. 311 in the middle of July. 
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despatches to the Continent of Europe were about the | many districts, but more is w 
same as England now takes, but they rapidly increased | side in the Deccan and South 
afterwards, and at present exceed a million bales (22 | and there has been rather a | 
per cent.). The shipments to China (which in the ‘40's | United Provinces, p< 
ranged from 150,000 to 200,000. bales) had fallen half 


the ’go’s for her newly- 
started mills the exports to the Far East rapidly in- 
creased, and of late they have averaged nearly a} Tor the fourth year in succession Signor Bachi has 


The share of the export trade to foreign countries 
in the last three vears by the seven leading ports is | 





| tory comments, of what has been happening duri 


Rather over 84 per cent., it will be seen, was shipped 
from Western India, nearly 14 per cent. from Calcutta 


As the details of the shipments from all India to 
foreign countries is not yet available for the past 
season, we give, as in late years, particulars of those 


more than in the previous one. Japan continues to take 
continent of 
Europe, and with China received two-thirds of the 
Italy follows (with 
g.1 per cent.), Germany (6.6), Belgium (6.1), Austria 
{5), France (4.1), Spain (1.3), and Great Britain (1.3 


Without exception, every country last season purchased 
more 
Prices.—At the end of June, 1912, the price of fine 
was 
The highest 
|} weekly quotation was in the third week of December, 
||} when Rs. 291 was touched; the lowest, Rs. 235 at the 
In the previous season the 
rates ranged between Rs. 231 in the third week of 


(August 30, 1913. 


: re en 
last and at the same date in the preceding d of June} 


two 
was as under :-— S€asons 


EstIMATED Stocks at Bombay on J) NE 


30th. 

(In Thousands of Bales.) 

i9ll. = 19}. 

Approximate total ...... - 546 .. 612 oe } 

ith merchants and dealers 377 415 —" 662 l 
Invmill godowns' .......... 215 .. 247 |) oe | 
Afloat in harbour.......... Bbc ceo M 4, 13 1 
Less than six weeks later the stock had decreased bel 
250,000 bales. 1 ee 
Prospects of the growing crop are reported to hel 
generally favourable. The rainfall has been heavy in| 
anted on the Westem 

ern Mahratta country | 


engthened drought jn the 


arts of the Punjab and Rajputang | 





ITALY IN 1912.* 





| 
published, as a supplement to the ‘‘ Riforma Sociale,” |} 
a valuable survey of the economic life of Italy, The 
book gives a succinct account, with impartial explana 
me ag || 
the year in the commercial, industrial, agricultural, | 
banking, and financial worlds. Italy did not enjoy al| 
full share of the general European prosperity in 1912;|| 
indeed, in some respects that year was not so a 
factory a year for her as 1911. For this Signor Bachi| 
aSSIgNS Various Causes operating in the various years, | 
amongst them bad harvests, the cholera epidemic, and | 
last, but not least, the effects of the Turkish war. 
The figures for the total imports and exports have|| 
both risen, imports from 3,418,194,053f in 1911 to| 
3,630,010, 103f in 1912; exports from 2,246,365, 1go9f to! 
2,437,621,324f. The disparity between exports and im) 
ports would be more marked were not the former in-| 
creased by some 7o millions, largely Government ex-| 
ports to Libya. On the other hand, the latter are| 
sightly increased by abnormal importations—e.g., of] 
coal, for military use. Turning to particular industries, | 
we find that the year 1912 was bad for cotton, but good || 
for silk. The cotton industty suffered from the closing} 
of the Turkish markets, and also, in Signor Bachi’s}| 
opinion, from ‘the system of bolstering up tottering | 
firms. The export of cotton varn declined 15 per cent., | 
of woven cotton goods 20 per cent. The exports of | 
silk, on the other hand, show an advance of 12 percent. 
This is due to increased markets in the United States, | 
and to the whims of fashion. The woollen industry was|| 
favourably affected by the demand for military cloth-| 
ing. Amongst other figures we may notice a decrease || 
of 7 per cent. in the export of wine, and an increase 
of 26 per cent. in the export of olive oil. The number | 
| 
| 








of ‘motor-cars exported went up from 2,918 in 191! 
to 3,587 in 1912, whilst the number of motor bicycles) 
imported, chiefly from England, rose from 733 10) 
1,483. Some remarkable changes are shown in the|| 
figures for cattlé : the animals exported rose from some) 
10,000 in 1911, tO over 42;000 in 1912, whilst only |) 
some 55,000 were imported, as against 154,000 In the |) 
previous year. These changes are due partly to the) 
increased importation of meat (specially frozen meat) | 
which was doubled in the year, partly to an increase @ 
cattle-rearing, partly to the effects of the Continental 
epidemic of foot and mouth disease. a. | 
Two interesting chapters in the book deal with ralr| 
ways and other means of transport. It will be remem 
bered that the State took over the working of the rail 
ways in 1903, and has since spent enormous sums 0") 
improvements:. The rise in the traffic receipts both for 
passengérs and goods is’ marked, representing an !™ 
creased profit of some 27 million franes. In a: cordance 
with the law-of April 13, 1911, far-reaching or 
have taken place in the administration of the railways 
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. jnto force in the middle of 1912. 


| changes wee 


That 
¢ needed no traveller in Italy would deny, 
oad it is worth remembering in this connection that 
| chen railway servants wished to redress their griev- 

found an ingenious method of paralysing 
service, not by striking, but by simply 
all the numberless and impossible rules 
Amongst other improvements made 
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| simplified ; their former intricacy can be realised when 
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we learn that they have been reduced from 221 tariffs, 








by} lt eeG ceries of Charges, to 26 with 77 series. The 
’ with 77° series 0 : ges, 44 : 
' | | rates, though simplified, are not lowered ; in some 
. | cases, indeed, owing to the suppression of special local 
. rates the charges have gone up. ; 
_ } The part of the book that deals with labour is de- 
z | pressing. ‘* The uneasy condition of Italian industry,’ 
me writes Signor Bachi, “* has produced a deterioration in 
a the situation of the working classes; unemployment 
was rather greater than in the previous year, and wages 
| were reduced either directly or indirectly ; emigration 
[ess more marked, strikes were less frequent and were 
as || ‘often defensive ; workmen's associations were less 
i [strong and less combative.’’ The figures for unem- 
he || ployment and wages are not yet complete, but the 
ae || particulars given of unemployment in agriculture are 
g || rather startling. In the province of Ravenna in May 
4, || the Federation of day labourers’ associations re- 
al ported 5,867 members unemployed, out of 14,883, and 
|| in October 11,810 out of 14,912. The stagnation of 
‘| | the building trade has affected the allied industries as 
ui |) well. Corresponding to the increase in employment 
, || ‘comes a notable increase in the figures for emigration. 
d|| | The emigrants into European and Mediterranean 
| countries rose from some 271,000 to 310,000, emigrants 
e|| over the ocean from 227,569 to 311,210. Of these last 
o| over 208,000 were destined for the United States. The 
o| || increase in the emigration to the United States seen 5 
| not to have been affected by the Presidential Election. 
+ | The comparative monthly figures for emigrants to the 
- Argentine and to Brazil show that when emigration 
| to the former was prohibited, emigrants evaded the law 
t by booking for Brazil. 


Associations of employers gained in number and 
! force during 1912, and new federations were formed 
4) to resist the workers’ demands. The number of work- 
5 || men in Unions shows a certain increase (from 847,000 
|| to 860,000), but this apparent increase Signor Bachi 
thinks due to previous omissions. He considers that 
the numbers have been practically stationary since the 
| remarkable growth of 1907-8. The labour movement 
is for the time weakened by internal dissensions 
between the old party, the ‘‘ reformists,’’ and the new 
party, the ‘‘ syndicalists.’? The quarrel, academic at 
first, resulted in November, 1912, in a regular secession, 


and the formation of an Italian Syndicalist Union in 
‘Ii opposition to the older Confederazione del Lavoro. 
| | At the end of the vear the Syndicalist Union had 98,409 
members, the Confederation 320,112. The develop- 
ment of this new movement will be watched with great 
| interest. The immediate effect of these quarrels has 
been disastrous, and as an illustration of this we may 
quote the strike of the automobile workers in Turin. 
In ro1t the Federation of Metal Workers had come 

to an agreement with their employers without a strike, 

by which they ceded certain points in return for others. 
Amongst the advantages gained, it should be noticed, 

was the Saturday half-holiday, ‘‘ sabato inglese,’’ 2 

new item in the working-class programme. This agree- 
ment was not recognised by a considerable body of the 
workmen who were not members of the Federation. 
These men proclaimed a strike, and formed a new 
Syndicalist organisation. In the end the employers 
took advantage of this internecine struggle to declare 
a lock-out, and after two months finished the contest 
Victoriously by withdrawing the advantages conceded 
in the 1911 agreement. It is possible, of course, that 
these dissensions, however disastrous for the time, may 
* @ sign of real vigour, and Signor Bachi predicts a 

renewal of activity in the future. It will be interesting 
‘o see what the new electorate in Italy will make of 
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the situation, and whether the financial reforms so long 
and so urgently needed, the redistribution of the pubii: 
burdens, and the relief of the poor, on whom they bea: 
at present with so crushing a weight, will at last be 
seriously attempted. 
ised a 
adherents in some of the best minds of all parties. It 
seems as if this should be the starting-point for a 
thorough reorganisation of existing parties, and educa- 
tion of public opinion on concrete issues. 


open 
methods, by which the Budget is made apparently to 
balance; we read also of various other expedients em- 
ployed in order that 
assume the appearance of surpluses. Prof. Bachi admits 
frankly that, despite the Government’s announcement 
to the contrary, new taxation as a result of the Tripoli 
war will soon have to be imposed. 
Bachi, the deficit at the end of 1912 cannot have been 
less than 6,000,000f, 
which was then said to amount to 517 million francs, 
but is now known to have exceeded 1,000 million franes. 
Signor Wollemborg, a former Finance Minister, de- 
clared in a speech in Parliament that the deficit would 
be more than 300 million lire, and the Finance Minister 
made no attempt to refute him. 
the Critica Sociale of July 15th points out that these 
artificial accounting methods adopted by the Treasury 
would, if adopted by a-private merchant, bring him into 
the bankruptcy court, and expose him to penalties under 
the Italian commercial and criminal laws. 


million pounds in Treasury bills, shows that it is equal 
to an additional tax of 82 million lire on 3,604 million 
lire of imports, or to a tax of 1,250,000 lire on the 60 


Tripoli is costing Italy about 40 million lire per month. 


| wages and the recognition of the union. 


415 
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Meanwhile, there is being organ- 


national anti-Protectionist movement, finding 


In Chapter XI. of Part Il. of this volume we read of 
and secret changes in the State accounting 


what are in reality deficits may 


mn 


According to Prof. | 


exclusive of war expenditure, 


An excellent article in 


I 
Professor 
Flora, writing about the present high rate of exchange 
2.50 per cent.), which is due in part to the issue of five 


» 


million lire paid by the Treasury on the Public Debt. 
Even now, although officially peace exists in Libya, 


Small wonder that the number of bankruptcies in Italy 
is this year alarmingly high, and the year’s emigration 
figures look like reaching or surpassing the huge total 
of 800,000. 





Notes on Business and Finance. 


The August Strikes.—As often happens when trade 
is good in warm summer weather, a number of strikes 
have sprung up in London and elsewhere. They are 
not at present very serious, though in several of the 
cases the men seem to have a good claim to an advance 
in wages. With reference, for example, to the London 
painters, it is said to be more than 20 years since they 
had their last advance of halfpenny per hour, and there 
is no doubt that since then the cost of living has gone 
up considerably. We are sorry to notice that more 
trouble is expected in the South Wales coal trade, as 
both owners and men have served notice on each other 
to terminate Lord St Aldwyn’s award. Last night there 
were signs pointing towards an early settlement of the 
strikes in the London area. A joint conference of 
master decorators and representatives of the men was 
held on Thursday evening, at which, it is stated, the 
employers made an amended offer of terms, including 
the immediate concession of 1d per hour increase in 
There is some 
evidence that both emplovers and men are seeking to 
reach common ground, and optimism prevails as to 
their success. At any rate, there appears to be little 
fear that the London strikes will last long or assume 
really serious proportions. 





The Nitrate Combine.—A year or so ago it was 
generally thought that all efforts at forming some 
sort of combination to restrict the Chilian nitrate out- 
put would be fruitless. Such efforts have been not 
infrequent since the break-up of the old ring five or 
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six years ago. . 
cussion for the past few months, and at a meeting of 
producers at Iquique last Saturday a restriction of 
output was finally decided upon, the decision being 
backed by a large majority of producers. The effect 
of the agreement will be a reduction in output of the 
oficinas for the next six months of about two million 
(| quintals. The breaking up the ring was followed by 
Ha reduction in the price of nitrate to a level which 
|| obliged some oficinas which were working on a small 
)| margin of profit to be closed down; but under the free 
‘and healthier conditions of competition the sounder 
concerns flourished. In 1912 the decline in the price 
was checked} the average price for the year being con- 
siderably in excess of that for 1911, and the Chilian 
industry had a prosperous year. Consumption has been 
steadily advancing, but the favourable position of the 
industry has caused a large number of new oficinas to 
be opened, with the result that production kept well 
ahead of the demand, and the only chance of the latter 
overtaking the former lies in the possible development 
of the American consumption on a huge scale, about 
which certain nitrate authorities are most optimistic. 
In 1912 the American consumption actually fell off, 
and apparently the Chilian producers do not feel much 
optimism with regard to its recovery, and have been 
induced to enter this new agreement by fears of ex- 
tensive over-production. We cannot regard with any- 
thing but disfavour this relapse to artificial conditions, 
which will be a blow to the agricultural consumer, and 
is at the same time against the best interests of the 
industry itself. The announcement of the decision taken 
on Saturday at Iquique was the signal for a sharp 
rise in the price of the product on the London nitrate 
market. The way in which the quotations of nitrate 
shares on the Stock Exchange followed the trend of 
the product will be seen from the following comparison 
of prices :— 











a. 13) 2 
| g oe § 88 |S or 
Nitrate Companies. St. Yield. 237/24 Yield 

152 Leslit Es 

5 5 S| 

ee mi << | 
£sd £sad 
Alianza (£5).............. 16 9 4 9 163 173,814 0 
Agate THAD 66 0c cnwanees 141218 © 28 £24 1115 O 
Anglo-Chilian (£5)........ 14 5 7 2 14% 157 414 0 
Cotowniie €8G) « :cccccccces S15 00 5 54 415 3 
Lagunas Syndicate (£1) .. 439 8 9 ; 439 8 9 
Lautaro (£5) ............. 11 814 0 114 1223/8 3 3 
Liverpool Nitrate (5s) ... 34/916 6 33 34811 6 
London Nitrate (£1)...... 2 919 dS 34 714 0 
New Paccha (£1) ........ 4 1000 4 419 8 3 
Pande Azucar (£5)........ #99 6 9; 9 1000 
San Sebastian (£1)..... cs 431117 6 as #110 6 6 


A large majority of the shares have benefited imme- 
diately from the decision of the Iquique meeting ; eight 
of 12 of the securities quoted above are considerably 
higher than a month ago. i 





The War in China.—After a good deal of fighting it 
is reported that Nanking, the chief stronghold of the 
Southerners who oppose Yuan Shi-Kai, has fallen. The 
report has been contradicted ; but it is to be hoped for 
| the sake of the people, and also for the sake of foreign 
| investors, that China will now settle down. Most of the 
last loan has already been fired away, and it is a 
question whether either London, Paris, or Berlin will 
have much more to spare. A White Paper just issued 
(Cd. 7,054) on further correspondence respecting the 
|| affairs of China throws some interesting light upon the 
|| character and designs of Yuan Shi-Kai. 
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The Palace of Peace.—The opening of the Palace of 
|| Peace at the Hague yesterday is one of those striking 
|| events which help to turn the thoughts of civilised 
| countries to the ideals of progress. The building is 
| due mainly to the munificence of Mr Andrew Carnegie, 
| and we are glad to think that many nations have con- 
| tributed to adorn and decorate the palace. Thus Great 
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The matter has again been under dis- | Britain has sent stained glass, France 
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many the entrance gate, and so on. \ FRI, Ger. |st0d 
who has seen the windows which represent the *Pondent | ther 
tion of this country describes them as a -noc ne (ne 
able artistic achievement, both in design ‘as ae jthe | 
The whole cost of the building, large as jt iuguae tae ew 
probably not exceed one-seventh of that of a ‘suman we 
super-Dreadnought, but it embodies the great aie - i 
gradually law will take the place of war, and that with ; cl 
the growing sense of justice and public morality arma i 
ments will be diminished by international consent until Cd 
Governments will be able to devote public funds and | - y 
public energies to the physical and moral im-rovement r 
of the peoples over whom they rule. dist 
| has 
The Price of Copper.—A correspondent writes :—The| | tio 
price of copper has been rising fairly steadily during | « 
the last two and a-half years. In 1910 the average price | | her 
of standard copper in London was £4.57 3s 2d per ton, wn 

in 1911 it was £56 1s gd, while last year the average | 

was £4.73 1s 2d. At present the price is about £71 ss, | 
The rise in the price of copper can be attributed chiefly to | | 4 
the enormous consumption of the metal. The demand!) | wr 
in Europe during the past two years has been very! |at 
great, while during the last 18 months the consumption | | fig 
in the United States has increased very considerably, |! the 
Production has not increased at so great a rate, hence! |as 
the rise in price. The production of copper in 1910 | 12 
was about 873,000 tons, while the consumption was) jis 
899,000 tons ; in 1911 the consumption was 938,000 tons | be 
and the production 878,754 tons; while in 1912 | es 
1,023,000 tons were consumed and 1,003,000 tons pro- |) o 
duced. It is obvious that as the consumption has ex-|) " 
ceeded the production during each of these three years || q 
stocks must have been drawn on to a considerable || rn 
extent. This is borne out by the figures, for on De-| b 
cember 31, 1910, the world’s stocks of copper were| \o 
about 160,000 tons, by December 31, 1911, they had |P 
fallen to 110,618 tons, and on the same date in 1912 to| 
90,225 tons. During the present year there has been a) ‘ 
further fall of 28,451 tons to 61,774 tons, the stocks on| |! 
July 31st last. The fall during the last two months has| I 


been accelerated by the fact that there has been a| 
shortage in copper production in America caused by| 
strikes. There has been a strike at the Nicholls refinery) 
in New Jersey, a serious strike at the Lake Superior| 

mines, which is still continuing, and seems likely to do| 

so until it gradually peters out, and quite recently a| 
strike of electricians at Butte, Montana, which has de- |! 
prived several mines of power. The steady decline in| | 
stocks this vear indicates that the consumption has been | 

very brisk, an indication which is strengthened by the| 

fact that the figures of the Copper Producers’ Associa- || 

tion show a consumption in the United States of 
217,898 tons for the seven months ended July 31st last, | 

which compares with 207,819 tons for the same period | 

in the previous year. The price of copper during the | 
present vear has varied between £62 and £79, which| 

seems lower than the statistical position of the metal| 

would warrant. Experts attribute this lowness t0| 
nervousness caused among buyers by the Balkan war, | 

and anticipate that now European affairs seem more) 

settled a rise in the price of copper may be looked for. | 
Consumption during the next year or so is expected) 

to increase still further, as several big British railway | 
companies have authorised big electrical schemes) 

which will cause a considerable demand for copper. The | 
electrical industry is also expanding very rapidly 1)! 
Germany, while shipbuilding both at home and abroad) 

is in a very active state. The big naval programmes| 

of England and other Powers are expected to cause 4) 
considerable demand for copper, as it is estimated that |) 

a battleship needs 500 tons, while a liner requires only 
200 tons. ® 





} 
| 

Amsterdam and Mexican Securities —On the Stock |) 
Exchange here, writes our Amsterdam correspondent, | 
the undertone has been fairly good, but except for || 
upward movements in one or two local colonial || 
specialities and a persistent demand for the bonds and 
















ark. 
Our, 
wil! 
lern 
that 
vith 
ma. 
inti] 
and 
nent 


The | 
‘ing 
rice 
On, 





august 30, 1913.1 


ocks of the National Railways of Mexico system 
. is little doing. The Dutch public, notwithstand- 
there favourable reports regarding the condition of 
| 105 aaa. holds that ultimately the securities will 
the sce from the crisis intact. It is to be hoped that 
a may justify this optimism, but it is questionable 
Osher the public fully realise that a very large sum 
of capital sunk in the undertaking has been lost to 
security holders for ever by destruction, and that what- 
‘ever happens fresh money will be required in order to 
enable the system again to be worked to full advan- 
tage. It may, of course, be readily admitted that in 
the present level of the bonds these considerations are 
discounted, but the recovery from the lowest touched 
has been very rapid. Only about a month ago atten- 
‘tion was drawn to the prior lien bonds and the 4 per 
cent. old consolidated bonds, which then both stood 
‘here at about 55 per cent., and which are now 69 
and 604 respectively. 





The Cotton Season—A Manchester correspondent 
‘writes :—The raw cotton season for 1912-13 is now 
‘at an end. It will be a few days before the official 
lfigures are published as to the extent of the crops, but 
the American growth will be roughly 14,000,000 bales, 
as compared with 16,043,000 bales last year and 
'12,120,000 bales in 1910-11. The outlook for the new crop 
‘ismost uncertain, but an official Government report will 
be published next Tuesday, which will clear up many 
existing doubts. A smart advance in prices has 
occurred during the last week or two. On the 15th 
inst. middling qualities on the spot in Liverpool were 
quoted at 6.4od., whilst on Thursday last the figure 
registered was 6.92d. This upward movement has 
been due to unfavourable reports about the weather in 
certain parts of the belt. The Egyptian crop for the 
past season may be put down at 7,470,000 cantars 
against 7,424,000 cantars last year and 7,573,000 
cantars in 1910-11. In sympathy with the advance in 
‘the American staple Egyptian cotton has considerably 
vhardened during the past fortnight, the quotation for 
fully good fair brown on the 15th inst. being 9.354, 
‘whilst on Thursday last the rate was 9.70d. If Lan- 
cashire is to experience a continuance of healthy trade 
large supplies in the raw material at reasonable rates 
/are necessary during the next 12 months. 





Trade of British South Africa.—A Cape Town corre- 
spondent writes:—The steady progress which has 
characterised the production of exportable commodities 
in British South Africa during the last few years has 
|been fully maintained during the half-year ended June 
|3oth last. The exports have reached the record sum of 
435,178,000, and are some 44 millions in excess of 
the hgure for the corresponding period of last year. 
| Nearly 50 per cent. of this increase is accounted for by 
diamonds, which have created a fresh record, the 
phigh prices ruling for stones and the remarkable 
Interest shown by the South African public in produc- 
jon having contributed to the present result. The 
|following table shows the progress made by the lead- 
ng items on the export side during recent years :— 





Half-year Ended 





le 
-_—-— 


June, 1906.\June, 1908. |Jane, 1912. June, 1913. 
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| Angora alers ++++/ 662,800 809,900 1,323,000 1,592,000 
ngore hair... 498,700 222,400 "410,300 "464,100 
= and sking ., 331,400 320,700 702,300 1,017,600 
Wool ....., seeeeees, 1,592,300 1,250,400 2,437,000 3,170,200 
tid see sescecce. 12,202,500 15,288,900 20,076,100 20,905,300 
| US sseseeeees) 4,295,700) 2,948,300, 4,135,600 6,189,900 
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bee it will be seen that the set-back noticeable in 
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total exports has steadily declined since 1908, despite 
the somewhat remarkable increase in the produ tion of 
both these minerals. The present percentage st 77 is 
formidable enough, but it is at least comforting to 
observe that production of other commodities has pro- 
ceeded, during the last few vears, at a greater ratio 
than that of gold and diamonds. It is satisfactory also 
to note that the disastrous drought experienced late 
last year has not affected the degree of progress 
made in the production of commodities, like wool, 
angora hair, hides and skins, and ostrich feathers. 
The imports (not including specie, £457,000, rel 
Government importations, £ 1,384,500) amount to 
£,19, 398,000, or 14 millions in excess of the figures for 
the first half of last year. The most noticeable item 
on the imports side is that consisting of articles of food 
and drink, which represents more than 20 per cent. of 
the entire imports. Wheat and wheaten flour alone 
were imported to the value of £927,000, as compared | 
with £333,700 during the corresponding period last | 
year; here undoubtedly the effects of the drought have | 
made themselves felt. It will be seen that for the half- | 
year the exports exceed the imports by over 15? | 
millions, which is the largest ‘‘ favourable ’’ balance ot 
trade yet recorded for any corresponding period. The 





average excess of exports over imports during the last 
few years has been well over £,20,000,000 per annum, 


so that after allowing for the sum necessary to pay 
interest on South Africa’s oversea obligations a con- 
siderable balance of exports over imports remains to 
be accounted for. Though there has been a tendency 
to regard the growing margin of exports over imports 
as indicative of a healthy economic condition, the 
matter has of late attracted the attention of experts, 
who regard it in quite a different light. The gold and 
diamond industries have in the past served as magnets 
to draw into the country capital from oversea, much of 
which has subsequently been diverted into other indus- 
tries ; and the future development of the country largely 
depends on the continuance of this stream of capital. 
In.the years when capital came in plentifully there was 
generally a balance of trade against this country, i.e., 
imports were in excess of exports. One of our most 
eminent authorities, in fact, computed some years ago 
that for the period 1898-1904 there was an apparent 
excess of imports over exports into the Cape trade 
area of about 534 millions; a condition of affairs which 
he attributed partly to military expenditure, but chiefly 
to sales of mining shares to the oversea investor. In- 
dividual years, like 1903, 1904, and 1905, showed a 
large excess of imports over exports, and if the 
Economist’s tables be consulted, it will be found that 
of the new capital raised in London during these years 
the proportion destined for South Africa was very much 
larger than it has averaged during the last few years. 
Far from importing new capital at the same rate as in 
former years, there seems to be at present an invisible 
tendency to re-export capital formerly imported. 





United States Foreign Trade.—The official figures 
issued by the Department of Commerce at Washington 
early in August show that in the fiscal year ended 
June 30, 1913, the total trade of the United States with 
foreign countries exceeded $4,275,000,000, and sur- 
passed the total trade of the fiscal year 1912 by over 
$421,000,000. Imports into the United States in the 
vear were $1,812,000,000 and exports $2,465 ,000,000. 


by over $159,700,000, and the exports by more than 
$261,500,000. The figures are certainly satisfactory, 
even after allowing for the growth of population and 
for a certain rise in prices. Of the exports about 


Britain taking more than a third (597 million dollars), 
while Canada, which bought 415 million dollars’ worth 
of stuff, was the second best customer. Germany 
(S331,000,000) and France ($146,000,000) were third and 
fourth respectively. British imports for the year were 
valued at 295 million dollars and German at 189 
million. 
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Newspaper Securities.—In his excellent address to the 
Institute of Journalists, on which we commented last 
week, Mr Robert Donald noticéd that, whereas 20 years 
ago not a single newspaper was quoted in the Official List 
of the London Stock Exchange, there are now 12 com- 
panies with official quotations. As he did not go into 
particulars, our readers may be glad to have the list of 
companies, with their nominal capital, their market 
value at present prices, and their yield to the investor 
on the price of August 23rd :-— 

INowatndy, Market) «ie 23, Yield. 


Description. y 
scripti Capital. Value. | 1913. 

















: hatin ; } 








Amalgamated Press,69% cum) £ | £ | £sd 
pret; (21) eénecseves eee}, 550,000). 584,375) 17,414 0 
Associated Newspapers, 5 %) 
cum, pref. (£ peer ie | 500,000, 500,000; 1 5 0 0 
Country Life, 54 % cum. pref.| ag 
: Semliat, “asavdrscas 000, 84,375, 4}. | 6:10 6 
Daily E ss (1908), 5 % Ist 
ym geenleliemepn 168,851, 97,934) 58 (812 3 
Financial News, 5 % cum. 
SOT GMM) gin gos dunce | 150,000, 121,875} 8/6 3 0 
‘“Gentlewoman,”’ 5 °% cum. 
pref. (£1) oo a kanninoc 80,000; 40,000) 4 10 0 0 
Illustra London News an 
Sketch, ord. 5s........+. 93,750, 82,933) uz \7 00 
Do 54 % cum. pref. (£1) 375,000! 257,807) 2/18 0 0 
Do 4% 1st mt. deb. stock..} 262,850) 172,167) 654 6 3 6 
Lady's Pictorial and Sporting! | | 
and Dramatic Publishing,| 
59, cum. pref. (£5)...... | 175,000! 91,885} 28 | 910 6 
Newnes (George), 5 % cum.| 
get! (BT)... ccc eeese | 500,000, 406,250, 32/6 3 0 
Pearson (0. Arthur), 54 °%| | | | 
oum. pref. (£5).......... | 250,000) 181,250) SB Ait 8 
Standard Newspapers, 54 %) | 
cum. pref. (£10) ........ | 175,000, 26,250; 14 nil 
ae Ist mt. deb. stock, | 
Hs abodes ive tute ...| 175,000) 127,750; 73 63 3 
Weldon’s, ord. (£1).......... | 180,090 275,625, lajx\6 10 9 
Do 5 % cum. pref. (£1)....| 200,000) 195,750) #15 3 3 
| ——<—|§ ——— | ——_—_ | ——_ 
Bete cicereries soo] 3,935,451)3,244,226 Average! |g 9 0 


Yield 


It will be noted that the quoted nominal capital em- 
pleyed in the 12 newspaper companies amounts to 
£53:9355451, the market valuation working out at 
435244,226, showing a depreciation of £691,225. A 
glance down the yields will show that they vary con- 
siderably in accordance with the security. The average 
yield on quoted capital in newspaper companies is 
approximately £,6 gs per cent. 


The Monster Ship Again:-The fire which broke out 
on Thursday on the ‘* Imperator,’’ the world’s largest 
liner, did much serious damage to the vessel, but was, 
fortunately, attended by the loss of only one life. 
Luckily, the vessel was in harbour when the accident 
occurred, but had it broken out on the high seas during 
a storm, the fire might easily have caused a disaster 
of the first magnitude. As in the case of the ‘‘ Titanic,” 
the danger was increased: by the huge size of the 
‘vessel and the ignorance of the passengers in various 
parts.as to the true state of affairs led to something 
very like a panic. The ‘‘ Imperator ’’ has had a con- 
tinuous series of mishaps. The success of her launch- 
ing; was marred by the snapping of a huge steel chain ; 
her trials were twice interrupted, once by accidents to 


| the turbines, and once because she went ashore on a 


mudbank in the Elbe. Similarly, her maiden vovage 
had to be twice postponed. In the provision of extrava- 
gant and unnecessary luxuries for the benefit of mil- 
honaire travellers, the vessel apparently makes even 
the ‘* Titanic ’’ appear out of date. The recent incident 
confirms us in our disapproval of the monster ship 
which we expressed emphatically at the time of the 
‘ Titanic ’’ catastrophe. 


ener 


Trade of Mexico.—It is not surprising to find that 


i 3° os . 
| Mexico’s foreign trade for the year 1911-12 shows some 


falling off. The figures given in the Consular report 
for 1912 show that imports for the vear from June, 





EO 


(August 30, 1913 | 
See nents 


1911, to Juné, 1912, fell from twenty-one 
eighteen and a-half millions. The exports. tiotbedie, 1 
increased by half a million to £ 30,400,000. \ aed 
ficant feature of the table of imports is tha: tate) 
decrease shown under every head except arms aia | 
plosives, which rose from £7328,000 in renee 
£550,000 in. 1911-12. The following table show. ini 
the United States, quite naturally, was the | wd 
porter, with Germany, England, and Franc 


millions to 
| 


argest im. | 





- a lone war 

behind :— 6 way 
Torau Imports. 

1909-10. 1910-11. 

Country. £ £ mis 

United States ...... 11,519,399 .. 11,550,421 .. 10046579! 

Germany ........+. 2,069,033 .. 2.609.473. 24a gy 

United Kingdom... 2,271,519 .. 2,446,832 .. 2. 191'gp5 

France ....... sevee 1,979,398 .. 1,906.23 1,598 659 | 

Spain ..... ae honnetes 539,245 .. 579,688 "602367 | 

Other countries .... 1,713,954 1,923,687 1,775,574 || 

19,892,548 .. 21,016,332 .. lasieay 


The United Kingdom maintained the second place jn|| 
exports with 14.3 per cent. of the total, while the United | 
States took 75.2 per cent. :— } 
| 


ToraL Exports. | 


} 


1909-10. 1910-11. 1911-12 
Country. £ £ £ 
United States ..... . 20,096,709 .. 22,917,544 22,878,211 || 
United Kingdom.... 2,912,897 .. 3,662,990 4,103,714 |) 
Germany ...... besa 861,539 . 888,976 1,053,166 | 
France ......++.+- 1,253,955 .. 950,383 849,321 | 
Belgium ..... 00H) coe 779,925 .. 751,494 .. 649,703 
Other countries .... 641,365 .. 812,964 .. 888,165 || 


26,546,390 .. 29,987,351 .. 30,422.28 





The principal increases in exports took place in silver, 
copper, coffee, and sugar, while there were decreases in|} 
gold, lead, rubber, and other articles. The value of|| 
gold exported. decreased by 41,244,000. Owing to) 
the serious’ decline in value of the Mexican peso on| 
foreign exchange a law was passed in May, 1913, plac-| 
ing a tax of 10 per cent. ad valorem on all gold ex- 
ported, and since then the peso has risen from 1s g}d 
to about 2s. The trade returns for the first seven 
months of the present fiscal vear, i.e., to the end of} 
January, 1913, show a remarkable improvement when/|| 


the disturbed condition of the country is taken into|| 
account. Imports amounted to £:11,724,000, compared | 
with £10,923,000 for the corresponding period last 
year, and exports to £:19,586,000 against £ 17,030,000 || 
a year ago. It is doubtful, however, whether the}! 
figures for the remaining five months will prove equally || 
good, as the present interruption of the railways in}| 
the North prevents traffic with the United States. The} 
Vice-Consul for Chihuahua, which has suffered as/| 
much as any part of the country from the depredations | 
of the rebels, reports that during the vear 1912 go per} 
cent. of the banks in his district closed their doors for |) 
a period of four months, while railway communication | 
was completely cut off from March to July; but from| 
July onward the city was occupied by Federal troops} 
and business consequently improved, though as yet it! 
has not nearly approached normal conditions. 

| 


The Hudson Bay Railway.— Owing to unforeseen delay 
in the construction of a bridge at Le Pas the Hudson) 
Bay Railway, which was originally to hav = 











| | 
finished at the end of the year 1912, is now expected 
to be completed by December, 1914. The bridge was) 
completed last April, and since then rapid progress || 


“| 


has been made, five steamers having been chartere 
this summer to carry in supplies. The track for the |) 
first 60 miles has been finished, and a contract for the) 
second section of 68 miles, involving $1,800,000, Ws | 
let some time ago, while according to the 1]! inmipes | 
Telegram, the final section has been contra ted for | 
at $3,700,000, to be completed on December 1, 1914 |) 
It thus seems as if this much-talked-of route, whic! | 
should be of great advantage to the Western Province, | 
is at last to be opened up. 
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‘dignity, and prevent the ill-intentioned squandering of 
i\a large sum of money. ; 
Greece for the year ending August 22nd reached, ac-| 
i | cording to Messrs Burlumi’s annual report on | 

This compares with }} 


i 
} ( — 
— ° le « . ic fs rreoree a ame * 
t }  Commercialising Sport.— The attempt to raise £ 100,000 PartcrEs Uspgr Banxrurrcy and Deeps oF ARRANGEMENT 
a yip a team to represent Great Britain at the next AcTs. 
eri ito eQGu: . . deities aed 
| eos vames has, we are glad to see, raised a storm | 
Nt. | i oo. = * . ™ . ° ‘ ' 
re hostile criticism. For what use is this large sum of a 1st3 Ens. ct Des 
2 f hos ' ' srperie reece errr 
: a ‘ ae ‘ tonded 2 Presumably, to employ agents to | No. Liabilities | No.) Liabilities. No. Liabilities 
r. money ** , - ' : i a ! | me sa Oe - —- 
: c out talent, to pay for a costiv system olf training, e £ £ £ 
to | search out er — as oe | Grocers’ ........ 5 3 57 2 
hae and, in a word, to do everything that money can do to | Drapers and tailors |. 12.. rt 398.269 333 357.700 = 40.508 
> gather together and bring to perfection a team of | Peete reesee ee senenees i a 
m- i a 7 ae , ; MO Wddcesanundeuaddceen y 36-350, 33) — : ij 
ray British athletes. The members of the team thus col- | Brewers, Publicans, and -_ - a — 
lected will enter for the contests as amateurs. But, | oe Merchants ...... S11 441,336 245 247 925 66! -- 193.411 
ect ¢ é Pe } SD eeescceescoseecersees 4 J 42 + 
‘udged by any reasonable standard, they will, by virtue | oon Prarie 138 9hols 196128251 |+58 + 35236 
Fe Bas tthods emp! od to trai . > Seon irectors and 
2 of the Nnant ial methods employed to train them, be pro- | * promoters ............. 51 749.464 38 «314,105 13) — 435,369 
: fessionals pure and simple. Against the honest and | —28ncial agents ..........|_ 25 417,739 18 127,313 5 — 790,426 
a fessional we have nothing to.say. There w | T i 1 
570 | open pri er ow 5. : The re would The chief decreases were among company directors | 
837 be much less objection to a team ol professionals being and promoters financial agent builder and | 
i é é > < DS» « t« av CI De i c= < 
605 | ; represent Great Britain. B . *s . 1, = ; 
559 | sent to repres¢ oe Sg z h eee ane * - | publicans. There is a decrease of 22 in the number 
| lemnic 2% ‘Ss Stl ate ¢ the ex > > ¢ - os “s ‘ menus . 
367 | Olympic § red pao Oth — on petitors should | of failures with unsecured liabilities of £,20,000 and 
ingse as ©‘ amateurs. er co Ss 5 > *. ; ; 7 
574 | post ¥ a oo Em ype ete res — urged, | upwards compared with the previous year, the number 
decd n rree sums Of money on their so-called < . Paes - ‘ "+ elisha: 
~ spend 1: e hall t ' (t behind if pat 4 ed amateur | falling from 47 to 25, and the liabilities from 
| ne an re she > ehin f > , . , : "1 1° 
jj teams, aii sWS a OC 1€H DEMAC it- We AO HOt follow | £2,916,800 to £.1,235,300. The chief drop oecurs 
cof suit. But if America and other nations countenance a| under the heading ‘* Financial and speculative 
{| | hinly veiled professionalism < iscuise it | aie - Sitka caaiadniicen Matt eae 
ed || || form # UY, BON es otal a and disguise it | enterprise apart from ordinary trading,’’ in which || 
> e s > amateurisr “re is - hes ’ 5 
| under th sm, tere is no reason | the liabilities shave fallen from 4,1,347,000 to 
] why we should debase our canons of sport and fall | £629,200 The total number of failures. of | 
i} tit ine. It is far better th : ‘ -hic as | u- tae : “e mae ; 
| re lin er I th , 5 - Eeenne. Ww hic h has| women was 390, against 399 In IQII, 10 per cent. 
llalways Dee e scognise ‘ . : The | 
: mm: . us ey 4 - ised champion of pure|of whom were described as of no occupation. The | 
amateurism, sho e las n everv conte ‘ “ aol ae . 
nf |, ama ” Idd “4 3 th mm every contest than that} principal trades in which women became bankrupt | 
| i . fi pul sscen UO Cc “Ommerels vt . ~ . 2 ‘ eae aaa ° | 
14 we ee - pus € ee . - rit? relalisation of our | were groc ery, drapery, millinery, and public-house || 
66 | ane eur § } . du iva S ail to contorm to our } keeping. Failures in, Seotland for the same period | 
2] j;notons of ee amateur, we might do worse than with- numbered 316, against 349 in rotr, and in Ireland 194 1 
Dee arene . ° 7 ° 2 ; : q 4 Cia > ti 
\| dr n »O ‘ conte . é' : : . i 
: || draw from the ly mpic contests. It is to be hoped that compared with 212 in IgII. i| 
ipublic cpinion will save our amateurs from this in- i 
— | | 
0 


The Currant Crop.—The shipments of currants from | 



































‘ol | Bankruptcies in 1912.—The report of the Board of |“U'T2R'*: preying aE Ne ee 
nl '| Trade on Bankruptcies in Engiand and Wales for the | | eet eee wee” Tomn weses wennrer tore 
a) year 1912 compares favourably with that of previous ' ss 
"| | years. There is a decline of 161 in the number of oe sma. | 
al oo under the Bankruptcy Acts, and also of United Kingdom and Australia .. 60,300 .. 65,000 
on |! || £:1,610,000 In the estimated loss to creditors, while United States and Canada........ 17,000 .. 17,500 
nf | || under the Deeds of Arrangement Act the number of Continent of Europe ..........-. 35,700 .. 38,500 
al || deeds is 180 less, and the estimated loss to creditors | 2c. on 21.000 
ol lower by #,609,000. The following is the history of | ; Lae as, : 
ai insolvency in the past five years under the two Acts :—- Prices during the season have been fairly steady with |) 
+l + me Ie | the exception of the finest qualities of shade-dried || 
a Bis oTaL of Bankruptcy and Deeps of ARRANGEMENT. | Vostizzas and Panaritis, which in February dropped 3s | 
— » fist) to 8s per cwt. The average selling price f.o.b. Greece | 
y | Number Mabie Assets Estimatea | as been about 2s per cwt below that of the two pre-|| ‘ 
| | of cnatan ss ae Lees 40 vious seasons. In spite of the war the Greek exchange || { 
e || Cases. “Debtors Debtors’ Creditors. | for sight drafts on London has only fluctuated between || Ai 
| |_| ——_— ——__. — | 24.75 and 25.25 drachmas per £. Uhis season's clear- || ne 
5 | 1908. aries | 11 EA * £ £ ances for home consumption in the United Kingdom a 
rll 1909 oo ........) 7.562 avieate Sietaee Sarees are the highest on record—63,690 tons against 60,942 a’ 
el (WMO .......2..) 71244 | 1n.662'600 4'804'542 «=—«9'544'427 j and 60,748 in the two preceding periods. The Austra- || ye 
alt ee serceeeees| 6692 | 10,847,596 4,264,457 8,870,487 | lian colonies have only taken about 1,000 tons, against || ‘i 
‘i 12 tereeeeees| 6,351 8,053,940 3,481,663 6.452.171 | 1,700, of which the bulk went to New Zealand, as the || te 
ny || Decrease during _— —_—_—| | Commonwealth has levied a duty of £28 per ton "| i 
|| past year ..../ 341 | 2,793,656 782.794 2418316 | ‘ eee ot Sawin ieee pen Pt swan 
tH | — . = | protect the products of Vic toria and South Australia. 
| |The largest decreases, it will be seen, have occurred | The universal consumption outside Greece has been | 
in the estimated liabilities and estimated loss to credi- | about. 122,500 tons, compared with 117,500 and 114,000 | 
| tors. The total number of bankruptcies for the year | tO"S in the two preceding years. The new crop is esti- ; 
. | | Was 3,581, and liabilities as estimated by debtors | ated at 155,000 tons, and from samples received = 
! Were 44,914,000, or a decrease of £1,927, 500. | quality appears to be above the average. | 
| || Assets estimated by bankrupts were £ 1,827,000, | anneietandabeineas } | 
i| Pe ea y £354,000, and the , sptmaned | A 
ai i 0 Creditors £,1,510,000 lower at £,4,305,000. | . C e C i} Bie 
; | | The number of deeds of arrangement — 2970, Foreign & olonial orrespondence. } } 
|| + estimated liabilities £860,000. Assets as | | 'Z 
| pea +e PONEER -WerD £429,000, and the esti- |G@ERMANY.—SLIGHT IMPROVEMENT IN THE)! : 
i | worth nical Pe nae Menenees ; ae note- | MONEY MARKET— CATHOLIC AND AGRA- || ‘ 
| Sines Gouden: addins abe prosperity of. trade that | RIAN CGONTROVERSIES—THE HARVEST— | ia} 
; |i llvears, Ac - ae ae than in any of the past 1o | INSURANCE RETURNS—INFANT MORTALITY. | : 
| shee a Ss regards individual occupations, a table in| s NDENT.) # } 
i || Re appendix to the report shows that out of 89 trades | (FROM OUR CORRESPONDENT, | | 
|] 1) °F occupations 41 show an increase of liabilities | Bern, August 28. ; 
| |“mounting to £065,631, while 48 show a decrease | THe easier tendency of the money market reported in : 
| 





amounting pd . . ° 
} ounting to £2,972,725. The following table gives 
Parison for the last two years in a few of the 


Principal trades :— 


4 COm 











mv last week’s letter continued t'li Tuesday, when a 
rate of 2} per cent. for money at call was reached. The 
private discount rate, on the other hand, has remained 
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unchanged at 5 per cent., but a relaxation next wer 
seems probable. Arrangements for the monthly settle- 
ment are making at 5 to 54 per cent., but the Seehand- 
lung is lending at 4}, or a trifle higher than a week ago. 
Monev is at hand in ample amounts, and it 1s even re- 
ported that Berlin is lending to St Petersburg. The 
latest return of the Reichsbank again showed up better 
than the parallel one of 1912, with a total improvement 
of £4,418,000, as against £,3,950,000. rhe total posi- 
tion is now only 42,250,000 worse than a year ago, 
which is the best showing for months. The position 
would be even better than a year ago but for the fact 
that the Imperial Treasury has been drawing heavily 
upon the Bank’s resources; the total volume of 
Treasury bills held is now 43,876,000, as compared with 
only £209,000 a year ago. While the amount of these 
bills reported in the latest return shows a reduction by 
£,1,000,000, it is expected that a large increase will 
occur soon. The Empire is needing money with which 
to begin to carry out the provisions of the new military 


laws, whereas the first collection of the extraordinary | < 1 : | 
| the dispute is as bitter as ever, and it was clear that the 


taxes provided for is still several months off. It is esti- 
mated in some quarters that the Empire will have to 
draw upon the Reichsbank to the extent of several 
hundred million marks before the end of the year to 
meet payments of this kind. While these bills will be 
redeemed with the first taxes to be collected under the 
new laws, these Government demands upon the 
Reichsbank will be an important money market factor 
during the rest of the year. The Reichsbank has also 
begun to set apart the gold for the second war chest 
called for by the recent legislation. It transpires that 
the reduction in the gold stock at the middle of the 
month, referred to in last week’s letter, was due to 
such a withdrawal of £1,200,000 for the war chest. 
On the other hand, gold is reaching the Bank from 
the Argentine and Brazil, and considerable additional 
amounts are under way, which will reach the Bank 
within a fortnight. After the large net gain of 
£,3,847,000 gold on the international movement in 
June, Germany gained only £568,000 in July, compar- 
ing with £205,000 last year. The net gain for seven 
months was £,8,252,000, as compared with £2,994,000 
last year. The total imports for this period reached 
£#:10,478,000, against exports of £2,226,000. 

The Bourse continues in fairly good shape. The 
public, which had been holding aloof with marked per- 
sistence for some weeks, resumed operations again on 
a small scale several days ago, and the market shows 
correspondingly greater activity. Trading, however, 
remains of light volume. The returns of the stamp tax 
on security sales for July showed lighter figures than 
for any month since March; and this month’s business 
will apparently show up still smaller. Notwithstand- 
ing the general inacticity of trading, however, some 
special lines of shares are attracting pretty heavy 
speculative buying. Shares of brown coal, or lignite, 
companies have thus been pushed up at a rapid pace, 
owing to buying whose origin is not a little mysterious. 
The few petroleum shares listed here are also rather 
buoyant in connection with the decision of the Steaua 
Romana Company to double its capital, after having 
Just published a very favourable annual report. This is 
a German company, a creation of the Deutsche Bank, 
operating in Roumania. Political factors are falling 
more and more into neglect. Traders are expecting a 
settlement between Turkey and Bulgaria which will be 
favourable to the former, and hence Turkish bonds are 
strong here. The arrangement just announced as made 
i eee oer Bh on financial interests | in 

ic j a distinctly favourable im- 
pression. 
ago to be disturbed over the Mexican situation as in- 
eet rae action of the Washington Government, 

et at large is giving but slight attention to 
this matter, all the more so as Wall Street appears to 
show no anxiety about it. The large export movement 
of Germany and the big gain in railway receipts were 
among the good factors. : 


Some persons were disposed several davs | 
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[August 30, 1913. 


Sunday to celebrate the hundredth annivers 


‘2 3 4 " ; ary of 
War of Liberation; in Posen this year’s ” the 


manoeuvres have been opened in the freee, -mperial| 
Kaiser and the Prince Regent of Bavaria. Otlewhe| 
the summer vacation is at its height, and the on|y «: = 
of public activity are the annual meetings of ince 
able societies and associations, professional, p litical, 
and religious. This vear the questions discussed ms 
most of these conferences have had so far litt}, interest 
for the general public. The most important meeting 
was that of the German Catholics at Metz, by; wae 
too, a determined attempt was made to avoid any dis- 
cussion that might lead to open differences of opinion 
As was to be expected, a strongly worded protest was 
passed against the Government’s persistent refusal to 


satisfy the Catholic demands for the withdrawal of all 
restrictions against the admission of Jesuits into Ger. 
many, but the burning Catholic question of the day, the 
dispute between the ‘‘ Cologne’’ and the ‘ Berlin”! 
Movement, was passed over as lightly as possible. Ay 
the same time, signs were not wanting that underneath| 


Berlin section has recovered a good deal of self-con.! 
fidence after its earlier lack of success. The trouble! 
dates back to the famous ‘‘ Easter Day Conference "| 
in 1909, when the desire was expressed by the so-called | 
serlin section that Catholic activities should find ex.|, 
pression more exclusively through confessional or.-|| 


ganisations. Nominally the Centrum or Catholic party| 
is not exclusively Catholic. All who support its poli-| 
tical aims are welcomed without distinction of creed. 


This liberty, weak as it is in practice, is offensive to the 
Berlin section, while, on the other hand, the Cologne| 
group does its best to prevent political and ated 





activities from being indissolubly associated. In 
another field the struggle has become even more in- 
tense. It has been the practice of Catholic workers to| 
become members of the so-called ‘* Christian ’’ trade| 
unions, which are open to both Catholic and Evangeli-| 
cal workers. There are, in addition, a comparatively | 
insignificant number of purely Catholic unions, and the) 
Berlin movement raised the demand that all Catholics) 
should join the purely confessional associations. Aj)’ 
letter of the Pope’s a vear ago was construed as a con-| 
demnation of the ‘‘ Christian ’’ unions, but its inter-| 
pretation was disputed and the quarrel continued. At, 
Metz the president, in his inaugural speech, stated that)! 
membership of the mixed or ‘‘ Christian ’’ unions was), 
permissible ‘‘ under certain conditions,’’ leaving the} 
question in this way still undecided. 
Preparations for the coming campaign over Ger-|| 
many’s new commercial treaties are already being 
made. ag . 
were talking once more of a ‘‘ complete tarifi wall’ | 
for agricultural products, and were disguising their 
fears of tariff reductions under 
higher protection. S$soc 
tion of Industrialists ’’ has declared its determination 


to act with the ‘‘ Agrarian League ’’ in defence of the) 


existing tariff organisation, and the ‘‘ Association of 


the German Middle Classes,’’ an adopted child of the) 


great industrialists, has been frightened by an 


exaggerated picture of Socialist evils and lured by | 


promises of further defence for strike-breakers into 
giving its support to these two powerful organisations. 
It is clear that the Government has some difficult work 
before it in reconciling two so violently opposed and 
equally balanced groups as the Conservative Agrarians 


with their attendant Catholic allies and the Liberal- 


demands for still | 
This week the ‘‘ Central Associa-|) 







Last week I pointed out that the agrarians| 


} 


| 





Socialists’ union—the one determined to resist all pro-|, 


posals in alleviation of the present food prices, the 


other equally determined to break down this agrarian) 


monopoly. : 

Reports from industrial circles show little chan 
There is some slight improvement in the textile trades, 
and the home demand for raw iron is moderately good. 
Reports from the iron and steel trade are too varie 
to allow any general judgment, but it would seem 


as if some slight strengthening is taking place, 


ge. 


In Kelheim, the German princes came together on! least for bars and railway material. In the building 
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the ll. dustry the outlook is no better, apart from the hope | life—a terrible picture for a country in which wealth is | 
Tia] of Government orders in connection with the extensive | so equally distributed as it is among the peasant popu- | 
’ the | | slans for the building of new barracks. Shipping | lation of Bavaria. 
Wise HE asiness continues good, but here, too, difficulties have 
igns arisen through the quarrel between the North German oe ee ee eee 
mer. 1 and the Hamburg-America. The latter line sees 
- } Llox« — ae a SERA Wiaenttes Bleu sonulentnans FRANCE. — THE BOURSE: PRICES ADVANCE — | 
a | . . . > t! < 4 < « ~ . 
1 at I pean to Boston and New Orleans an invasion of its METALLURGIC AND ARMAMENT INDUS. | 
| || Br oe any _— TRIES -- UNEMPLOYMENT — EXPORTS AND | 
rest own preserves, and has replied at once by the an-| = pRoTEOTIVE DUTIES 
ting | nouncement that its freight service to Baltimore will | , 
ere. ‘now be extended to include betw een-deck passengers, (FROM OUR CORRESPONDENT.) | 
dis. ‘\a direct attack on the North German Lloyd’s 14 days’ P \ g 
‘ion, | service to Baltimore. Strong efforts are being made oe ee os 
Was | t0 bring the quarrel to a satisfactory conclusion, but | “4 GENERAL recovery, which was well maintained, has | 
l to !| no result has yet been reached. The strikers in the Cem the sessions of the Bourse this rime 
all | shipping industry have announced their intention of although markets are still anxiously waiting for a 
ie. '| submitting to the employers’ terms with reference to | definite settiony nt of the ; 3alkan trouble eee 
the | the employment bureaus, and it 1s probable that the forget that huge fresh DOTTOWINGS 2; ull the | 
ih. serene will again open and work be taken up imme- belligerent nations will be necessary, particularly by | 
At diately. Turkey. With the close of August capitalists will ~~ 
ath | The fine weather has come too late to compensate | “eturning to Paris, and will be in a position to employ | 
the for the unfortunate effects of the last fortnight’s rain. the funds accumulated in their absence, w hile pro- | 
on- In the crops still to be cut or lying in the fields it was fessional Operators will be back to give an impetus I] 
ble too late to expect much improvement. There is only to_business. After a period of idleness Rentes have }| 
e’ lone consolation—that no further damage has been this week been the best feature in the general advance. 
led |\done. The crops have suffered in quality rather than , Curiously enough the weakness, which before this 
eX | ‘quantity, and much mixing will be needed before any- | “ eek had beset French Government Funds, was the}| 
Or- || | thing like an acceptable grade can be produced. immediate outcome of the optimistic statement of the || a 
rty || The amount of land under cultivation for the various | Finance Minister, M. Dumont. Holders of 3 per cent. 
aie | | crops shows in every case an increase over the pre- | Rentes and speculators alike thought ita bad S) mptom ; 
ad. | vious year, as will be seen from the table below :— that the Finance Minister deemed it necessary to put 
he |) I ‘ | himself at pains to reassure the public. It was con- 
» Hectars ‘Suen | cluded that the national finances were entering upon a}/ 
al | Winter wheat............ 1,746,927 .... 16813 | critical period. It was also recalled that M. Dumont, || 
In|} Summer wheat .......... 227,162 .... 31,665 | who now denounced the idea of a tax on Rentes, had ; 
| haa en a eeee oo | as a private deputy voted for such a tax a very short }} t 
to eeccccscccce F eese 4 ltime ag ‘ his inc istencv gave rise t n- || : a 
be nai ni, = =— ata ) time AZO, and this nconsis enc) gave rise o Lr | ir 
Potatoes ....ceceseeeeee. 3,412,031 .... 70,561 |} easiness. But this week the investor and the protes- |} iE 
lis | Clover ..cccececccccceeee 1,987,091 .... 258,686 ‘sional have begun to turn their attention to Rentes, it 
. ‘cial |) 
ly ‘ ; ee ey |and ordinary market influences were aided by official |) ; 
he The remarkable feature of this year’s cultivation is the | All leadi French ; »¢ have hardened. |} 
* att eae aap, Tigges a ; support. All leading French issues have hardened, }} i 
™ arge increase in summer wheat and rye. It is prob-|_ ag te Cee bonds has bee lmost |! 
lshle howey Semaine Shia lneatens ‘ten and the rise in foreign bonds has been almost i 
\ }able, however, despite the increase in area, that the ies ae anaes 20 sales : hat tl] 
Ay . |universal, the reason very possibly being that the 
ne| |crops, both of rye and oats, will be smaller than a year | ¢ 4 > 


one | investor considers the existing securities more suitable 
Ss . - . - . 
Or . : Bhs 'for purely investment purposes than the forthcomin 
The results of the 43 German private life insurance | ’ oe : tee & 
companies for the year 1912 have now b ennadl| loans of the autumn. The volume of business is in- 
J< : « - < 5 4 =~ oO <te ° : 
- 9 cen collect’! creasing as the month draws to a close, and in the 


by the Frankfurter Zeitung. The chief fi ~s are a eee ee: 
iven it f oe Ane Chiat Sgures «ane past week the pronouncement of the Foreign “Minister 
given in the table below :— : . 7 Se 
| has had an encouraging effect. Copper and nitrate 
— — | prices have improved substantially. Rentes have a 
Premium income ..........eee-- 26,195,342 .. 27,740,226 | Way of drooping towards the end of the week, and a 
Interest, &C. ...ccscecccececeeees 9,678,411 .. 10,342,811 | common topic of discussion is the question whether 
———— | M. Dumont’s declaration against a tax on Rentes will 


at |! 














. om 


, Total j 7 Hy 
Bent etcennte taentiondot se saat - ae bind the Government in the future. The shares of the a 

r Cost of management .............. 3,701,101 ..  3,912810| Chemin de fer du Nord have moved sharply on the { 

I) Raising of premium reserve, &c. .. 11,231,667 .. 11,540,973, rumour that some agreement will shortly be reached Al 


soe ——— | over the question of the Channel tunnel. But that any 


et 














an. ea. ml) ; a ae ametns 
} % ioneer as it is in some branches of social reform, | employment appears to be 4.3 per cent., as against 6.1 
| the ) 


per cent. in June, 1912. The Central Committee of 


re are others in which it has still much headway to 


1 Total expenditure ......eeeesee0++ 29,531,370 .. 31,347,374 | such agreement is imminent is at present without con-/1 4 
| PHPLOS ses ne eeesesseeces se eeeees 6,342,383 .. 6,736,663 | ee a CR eR ee 
|| Dividends, &c., to shareholders .... 434,386 .. 465,660| Official unemployment statistics for the month of 
| [ewe &c., toinsured ........ 5,942,982 .. 6,320,949; Tune only show improvement in the textile trade, where 
| | ond enataiadaal oe 268,848,470 285 461 al the unemployed percentage is lower than that for June, || 1 
| | apee ane ae pik rors | 1912. Satisfactory conditions prevail in the metal and | 
| 1) On the whole, the year, from the insurance point of | bookbinding trades; in the building trade, seasonal || 
|| View, has been a good one. A feature of some import- | employment is at its maximum, and the unemployment , 
| || ance in last year’s business was the large number of | returns considerably lower than at the same period of bed 
| || loans contracted on policies, a very convenient way of |last year. The skin and leather trades are also improv- ' | 
| |faising money when the rate of discount is as high as| ing. According to the very incomplete returns obtain- Ria 
it has lately been. |able from the trade unions, the average rate of un- H 4 
| i 
| i] a l1- 7 ~ . } ~ z ; 
| jmake up. | Infant mortality, for instance, is still enor- | French Coal Miners states the average number of days ae 
| a y high, especially in the Catholic kingdom of | per week worked by 187,000 miners to De 5-97 day s— aT 
} || avaria. The official figures for that country show | a highly satisfactory fgure. Only 0.25 per cent. of . 

| 1912 the infant mortality for the capital, | those employed, men working on a particular seam, ij 





ithat in 


us ‘ . mei eras 
Muni n, Was 13.4 per cent. ; for the mountain country | worked less than five days on an average, while 7-95 
: Upper Bavaria, 18.1 per cent. ; for the rich agricul- | per cent. worked between five and six days, and the 


tural district of Lower Bavaria, 24.6 per cent. (23.6 | remaining 91.80 per cent. full time. At the present 
Der cent, oa 


ee ee 





* 


nt. of the legitimate, 30 per cent. of the illegiti- | moment the metal industry seems to be in a very : 
mate births). That is to say, almost one-fifth of the | healthy condition in France. It is likely to profit still 2 
children born are swept away in the first days of their | further from’ the ‘‘ military commandos,’ to which 
i | 
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allusion has already been made; on the one hand 
through the provision of new material for the various 


voted for the extension of armaments in France by the 
increase in personnel of all grades, and in artillery 
and other supplies. Trade journals show great, in- 
deed, unprecedented activity in all branches of the 
manufacturing metal trade. The Ancre de St Oisier, 
which speaks with authority in these matters, declares 
that armament of various kinds represents their most 
important branch of production, and is likely to con- 
tinue to do so. This shows the importance and utility 
of what may be called the industries of war, in France 
as elsewhere. It should be added that the condition of 
other branches of the metal trade is equally satisfac- 
tory. The engineering and smiths’ trades are flourish- 
ing, the minor metal trades are not doing badly, and 
the same may be said of the foundries. Rolling stock 
manufacturers seem to have plenty of work ahead, and 
there has prohably never been so much construction 
going on in France as at present by way of new under- 
takings and of extensions to existing premises. The 
Micheville Ironworks are fully occupied in repairs, and 
the daily output of their Villeruft works averages 200 
tons. The naval ironworks are building two new fur- 
naces at Homécourt; at Boucau, in the Midi, the 
furnaces are being rebuilt and modernised. The 
Chatillon furnaces are going again; the Lorraine 
works have set up an absolutely modern blast furnace. 
At Valenciennes the North and East works have erected 
their third vast apparatus. The Ontreau works are 
setting a new furnace of 100 tons going. New works 
on a big scale have been in operation for some months 
under the Esperance Company at Louvroil. At Caen, 
‘at Pont a Veudin, at Isbergues, at Escandain, and at 
Givers new works are under construction. Blast fur- 
naces are being set up near Rouen, and others are pro- 
jected near Dunkirk. The Firminy works are think- 
ing of adding a casting department. New steel works 
have been set up or planned at Uriguae, Valenciennes, 
and Chiers ; 1914 will see them at Pont A Veudin, and 
1915 at Caen. It is somewhat curious to recall, in 
view of the expansion of the French metal industry, 
especially in the blasting department, that the industry 
enjoys enormous protective duties, and declares them 
to be indispensable. Yet the vast majority of its in- 
creased output must necessarily find an export market. 
France’s exports of cast steel rose, in fact, from 
110,000 tons in IGII to 229,000 tons in 1912. 

The returns of the Bank of France for this week, 


last week,.and the corresponding week of last year are 
a8 follows :— 





DEBTOR. 
Aug, 28, 1913, ne, 21, 1913. Aug. 29, 1912. 
c c f c 
Capital of the Bank 182,500,000 0 182,590,000 0 182,500,000 
3 niiemee 500, a } ‘ 500, 0 
nas addition to capital anerae oe’ “ss 8,006,145 84 8,006,145 84 
7 pPAcaunddec ce den ope 14 .. © 22,105.750 14 105. 
Reserve of landed property 4,000000 0 . 4,000.000 0 *t 000000 0 
“Special Teserve ..... iddaede 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
otes in circulation pekoecudl 5,410,289,415 0 ..5,420,829.710 0 - -5,069,552,200 0 
Interest on securities ...... 22,601,229 83 23,438,471 24 21,641,036 86 
ank notes to order........ 3.762163 41 .. 4.298455 87 .. 4,136,818 43 
teasury account ...... eeee 338,554,517 88 .. 327,646,798 72 .. 358,806.495 72 
Current accounts, Paris.... 708.250.965 59 .. 589.942303 74 .. 661,295,240 9 
Die branch banks...... 114,568,060 0 . 97,921,360 0 .. 110,933,470 0 
ividends — saan esses 3,218,178 11 3,393,398 11 2,780,159 11 
Ren ints and sundries .... 13,092 200 1 12.178 943 58 8,126,899 14 
iscounts ..... te eeeeeee 5,632,896 0 .. 5532896 0 2 855.225 0 
S ccccces eowsccecess 247,540,685 9 .. 235,892,304 8 .. 176,850,995 15 
Total toeeeeeesesesess1:092,169,051 7 ..6,996,093,981 50 . -6,641,997,879 65 
CREDITOR. 
Cashin hend ........... 1. 4080,854,354 41 , 4 048.898.603 ” . 4,082 3474 57 
Commercial bills overdue.. 295,719 43... 712.536 23 "12,212 95 
> untsin Paris ....,... 499,003,576 70 .. 442,914.617 67 .. 350,531,115 52 
oreign bills htGhieebentos - 17,130.863 39 18,193,075 16 12,232,611 68 
Treasury ME oxsectancees 1,214 46 .. 167.981;90 .. A 
ee in aera inet® baa O .. 964,824,918 O .. 828610997 0 
on bullionin Paris / Pas we 
Do in branch banks ...... we — ee 


Do in public securities .. 194,317,101 45 
Do by branch banks 


Advance to the State re 2C3,000,0C0 0 


.. 195,211,837 12 


; ;. 181,104,765 61 
.. 529,974,024 0 


- 483,085,866 0 








v -- 200,000,000 0 .. 200.000.0000 

Temporaryadvances(fioods) 6.198.500 0 |_ 6,198,500 0 .. 6986000 0 
Government stock reserve 12,980,750 14 12,980,750 14 .. | 12980,750 14 
Do disposable. kde dcees ++ 99,579,293 85 .. 99,579,293 85 .. 99,630,766 30 
Rentes Immobilisées ...... 100.000000 0 .. 100,00,000 0 .. 100,000,000 0 
Premises and furniture .... 42 971,111 72 42,632,823. 40 .. 39,691,859 94 
Expenses of management... 4,603,570 89 3,969,162 19 4,466,660 38 
Employ specialreserve.... 8,407,394 1 .. 8,303,499 16 .. 8,407,444 16 
NE ca ectc ee - 334,291,597 62 .. 270,893,359 41 .. 232,081,355 40 
po ES 7,092,169,651 7 ..6,946,093,981 50 . -6,641,997,879 65 


' 
Balkan States, and on the other by the huge expenditure 
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BANK OF FRANCE RATES. 


Advances on bullion ........sccscescseees 
Advances on public securities ........... 






The following were to-day’s closing prices ang the | 
variations on the week :— 1 
Aug. 28, Aug. 21, it 
Par. f Cc f c f e i| 
Three per Cents. ...... 100.. 8875 .. 8795 +4 9 a9 | 
Russian Fives of 1906.. 100... 10525 .. 105 0 + 9 9 || 
Bank of France Shares .1,000 .. 4,660 0 ..4600 0 4+ g 0 | 
Banque de Paris ...... 500 ..1,779 O ..1,745 0 + 34 9 i 
Comptoir d’Escompte.. 500 ..1,059 0 ..1,060 0 — 1 9g || 
Crédit Lyonnais ...... 500 ..1,700 0 ..169 0 +10 9 | 
Crédit Foncier eereceee 500 ee 920 0 e. 903 0 a 17 0 i} 
Suez Canal eeneeeeeece 500 **. 5,485 0 e* 5,495 0 — 10 0 
Northern Railway .... 500 ..1,720 O ..1,705 0 4 15 9 | 
Western Railway,..... 500.. 910 0 .. 896 0 + 14 9 |) 
Orleans Railway ...... 500 ..1,346 0 ..1,341 0 + 5 9 || 
Eastern Railway ...... 500 .. 919 0 .. 910 0 + 99 i 
Lyons Railway...sese. 500 * 1,315 ae 1,312 0 + 3 0 \} 
Southern Railway .... 500 ..1,120 0 ..1,115 0 + 5 9) 
Cttoman Bank........ 250 .. 630 0 .. 624 0 + € 9 
Meridional of Italy Rails 500 .. 545 0 .. 540 0 + § 9 
South of Austria Shares 500 .- 136 0 .. 15250 + 350 | 
North of Spain Shares 500... 469 O .. 468 0 + 19 | 
Saragossa Shares...... 500... 455 O .. 447 0 + $0) 
Saragossa Bonds ...... 500.. 354 0 .. 362 0 — 8 9 | 
—_—_—_—_— 


AMERICAN BANKING AND CURRENCY POLICY, 
(FROM OUR WASHINGTON CORRESPONDENT.) 
WasuincTon, August 18. | 
Prestpent WHxtson’s determination to have  action| 
taken by Congress, during the current session, both 
with respect to the banking question and the tariff 
issue, has resulted in a party pledge to sustain him in 
this determination. The decisive action looking in the 
direction mentioned was taken on August 14th, when a} 
caucus of Senate Democrats voted to co-operate with|| 
the President in securing the enactment of banking} 
legislation at this session. The decision has been sur-} 
prising to many persons familiar with the inactivity of] 
Congress, for they have not believed that it would be) 
possible for the President to induce the members tol 
remain at their posts of duty even if they had the) 
courage to defy the opposition of bankers to action on | 
the question at stake. | 
The banking and currency situation is thus more || 
clearly defined than at any time heretofore. At present}| 
the Glass Bill is before a caucus of Democrats of the|| 
House of Representatives, having received a fav 
} 


able vote in the House Committee on banking and 
currency, and having thereby been made eligible for 
action in the Lower Chamber. The next step in the 
course of events would be that of debating the measure 
in the House, but in order to insure a favourable recep- 
tion for it the caucus discussion has been interposed 
with a view to securing party endorsement for the 
measure. This caucus has now been in continuous 
session for about a week, and probably will last a week 
longer, with practical assurance that at the end the 
Bill will emerge substantially unchanged, save for 

amendments on minor points. With the way cleared 

in the Senate by the action already referred to, pledg- 

ing the Upper Chamber to favourable consideration of | 
the President’s plans, although with no positive = 





rantee that the Bill shall be adopted in its present 
form, the chance of early disposal of the banking ques- 
tion is certainly better than it has been for a good 
while. A Bill may be expected to pass the House 
probably some days before the end of the current month, 
and the struggle regarding it will then be transferred || 
to the Senate just as has been the case with th tariff. 
Undoubtedly the Administration has had to meet} 
greater obstacles to the Banking Bill in the House than }| 
it had with the tariff measure ; but that is partly because 
the tariff had been under consideration for a good | 
while, and that more preliminary work had been d ne || 
upon it than has heretofore been put upon banking. 
Opposition has now clearly defined itself both within | 
the party and outside. The internal antagonism 1S)} 
based largely upon a belief that the Bill is not sufli- | 
ciently extreme in what it proposes, or, as the subject i 
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-; stated by some of oy 9 ae sh age TS, fails | will succeed in securing the elimination of this clement }| 
to do anything definite for the farmer. — his fact that of *‘ compulsion.’’ On the other hand, nothing is more 
| the measure does not make a class discrimination is | improbable than that many national banks should | 
i naturally regarded by many as a point in its favour | refuse to take stock in the new federal reserve banks, | 
be | lrather than against it. But there has always been a| thereby compelling themselves to leave the national | 
| Wiarge element in the Democratic party which prided | banking system upon announcing their refusal. To | f 
Hi | itself upon its pursuit of, and adherence to, wild and | take such a step would mean that the bank so acting | 
| ” “14 : - > o » » > nev an antes¢ y ¢ . . a e P = : . . 
e || | impossible ice as with reference to money and banking. | must withdraw its outstanding circulating notes and | 
0 i | The only surprise in the present situation is that these | release the 2 per cent. bonds now held by the Treasury 
; | ‘advocates have gained so little ground, relatively Department to protect the bank notes issued on that | 
6 | || speaking. _F rom outside the opposition is more | basis. The bank would then be left with a quantity of | 
0 || Hl sormidable. The bankers of the country have practically | 2 per cent. bonds which it could not disp se of under | 
i} I as ss . ; ; a 2 ° oe : : : Mili I . i } sit ij 
0 | iitaken up arms against the Administration’s plan. | favourable conditions, certainly not if very manv | unks 
0 1 Fundamentally, they are basing their opposition upon | attempted to leave the system, and thereby threw their 
| 4 ‘ ‘ i . teen Siti. ’ : } ‘ , © ver ’ will vv i i | 
0 ! | those clauses of the Bill which supject the proposed | bonds on the market simultaneoush. On the other | 
0 || || banking machinery to control by a board of presidential | hand, these bonds could not be redeemed before the | 
0 || || appointees, consisting of three regular officers of the | end of 20 vears. The banks, therefore, would be in | 
> | Government and four specially chosen men who are| the embarrassing situation of being obliged lose | 
i} — See oes | é being. oblig » los 
0 || to spend their entire time in the performance of duty as | heavily on their bonds or else remain in the system, 
0 1 ee of this board. Apart from the complaint | subscribing for stock in a federal reserve bank, 5 | 
0 ! } about the proposed powers of the Federal board, how- they must in order to continue. Some banks no doub 
; | ever, it appears that there is an immense amount of | would leave the system, but not very many, particu- : 
" } || banking antagonism, much of it based upon other | larly in view of the fact that the propos i Bill would 
4 | | grounds. The section of the Bill which provides for | hold out to them many opportunities of safety and pro- | i} 
| terminating the present system of redeposited reserves | tection that would be closed to others {| 
} is the object of especially severe, although masked, | The opposition of the banking. community which is 3| Bu 
| ' -+ sce . > ve > 4 ° aa 1° ° . : . — ae. =. . ; 
Hl [nagungerne At prese nt under the National Banking | now crystallising in definite form, however, places 
' + ‘ . - ‘ . , , oa : a * b ‘4 4 * . ee ae sc i. ‘ . : 
\ j| Act, a bank in a COUnKT) town which is required by President W ilson in a position which necessitates his ; 
| {| law to maintain a reserve ot 15 per cent. of its mal Ing a hard struggle for the success of the adminis- P iin 
| deposit liabilities 1s permitted to redeposit three-fifths, | tration’s Bill. Mr Wilson has eadv demonstrated 
a or 9 per cent., of this 15 per cent. with another bank | his qualities of determination 1 firmness From i 
hl in any one of 47 reserve cities. Banks in any one of present prospects, therefore, it mav be expected that | | 
g ae tad vse required to keep 25 per cent. of | a very sharp contest, lasting from nov until well on | 
‘| , Ar =4 . sc ne « sé ~-s , ¢ . i 7 . “ 4 : 7 
: es de evr! liabilities as a ‘‘reserve,’’ but may re-| into the autumn, will be undertaken with the Senate 
= || deposit one- alf of this amount with banks in anv one |as the chief theatre for it. The ascendancy, not to sas 
a of the three cer al , 24> Y , 7 —° <’ ; p ” 
al} s hree central reserve cities—New York, Chicago, | mastery, over the party already exhibited by the i 
" i] ar & { : a ce Pa ¢ “oe abies 7 ° c 1 
nt et t Louis. Only in these three last-named cities | President presages success on his part, even if such ; 
} 1s : C0 > 27 > et - . — ie . 2 night . . : 7 7 > ‘ é 
- | 1 required reserve of 25 per cent. kept in actual | success should involve some concessions to opponents. 4 : 
5 | cash. It follows that a large part of the . ; 
| lalleged reserve of the country does : . ; 
ll ege he country does not consist of 
el ee ae at all, save in a purely technical sense. The e : 
eH) w ! Ss nlz qui 
| stew Bill does not enlarge the required reserves. On Retters to the Editor. | 
oti | iT “o 2 , > 2c > : - i 
e | |the contrary, it reduces them in central reserve and ne 
ireserve cities it c . La ; : i 
alt \Teserve cities, but it compels banks to keep their \ 
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new federal reserve banks org 


| of hold] inised for the purpose 
of holding the reserve funds of the country. 


‘market. They are unwilling to see this system ended 





|mMeasure that would terminate it. 


z lic . . ‘ *? . 

d| \18 strenuous objection on the part of the banking preg Reeinns sare bane emanate. Na ee 

, Interests to the provision in the Bill which permits the | every Greek this name has been a religion ever since }) 

; oe federal reserve board to name three of ‘> nine 1453. Constantine XI1., now victoriously advancing }| 

| directors who ; . el es ill against Turks and Bulgarians, the traditional enemies || 

< local or di ho are to control the affairs of each of the pastes 7 = Ig Scene, ae tae 1 

e cal or district federal reserve banks to be established E ah . yA * F tl ‘sie I 1 d i 
“mperor, who In tne eyes Oo le masses Nas never cied. 4 


|as reserve ‘leari iff 

scatt erve and clearing centres in: specified place 
SattT ; ) i 
| Scattered through the country. It is probable that a 
|Soon as the measure 


i 
d | i most ec »] f : @ }: 
|| LS S mest effort will be made to secure a change Te ’ "aaienah [ 
jin that section of the Bill which makes it compulsory of Christianity, to whose worship so many valuable 
| Upon natio : ieee i SOrY | services have been rendered by the Hellenic race. 
| Haas os nal banks to subscribe to the stock of a | services ha : be aan ane: detending a prenoeell 
| federal reserve bank in the district in which they are | In a series of articles you are defending a proposa 
| bi 2 é . «< . ‘cc ‘ . £2: noel Acree oo av ' s 
| Situated or else to withdraw from the national bank | that all the ex-belligerents should agree, Dy way of || ! 
| ing systen . atronal bank-| viding security for new loans, that they will reduce }} é 
i Rs a Much has already been said of the} PPO'''S © wins gps ye em ae : 
| flement of ‘‘ compulsion ’’ involved in this provision their military establishments and further arbitrate at) Bet 
} j fi ° * . : ‘ = . c —_ Ts — r1eE nce ' 
I | R€cessitating as it does a subscription of 10 per omen. disputes fora period of ten years. [he experience of ' 
of the active cash capital of each bank as a cositrite- the past, I am afraid, would not encourage Us to such ; 3 
| on to the capital stock of the pro eal al a |@ proposal. Our arbiters of yesterday have been the || ia 
Hi Stitutions. Of imal his i; ; re reserve IM-| Great Powers. What have they done for us W hen our || 2 
ti ‘ e = se 2 a e ‘ ’ ; 
| \fact that th on is line of attack neglects the | .ommerce has been boycotted, when our schools and ia 
| 4¢ tn; e pr ’ " , : 7 . A n ; 8 
st proposed Bill would, by redeeming the} pphurches have been shut and burned, when our 
} 


circulation, release very much more bank funds with 
a ee than would be required as a contributi 

me new capital, but the bankers are 
Weakening their own case by. admitting 
of lo ipholes in it. 1 


the existen 


ee ———__ EEE 
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ifunds held for this purpose in cash or else with the 
ot rv y. Of 
|course, under the existing system city banks are auto- 
|matically supplied with a great volume of country 
|Geposits, which they promptly loan on call in the stock 
no matter how desirable a change might be from the 


|public standpoint, and hence their opposition to any 
Beyond this there 


is definitely before the Senate 


rnment bonds now compulsorily held behind bank 


naturally not of conquest, but wars of existence. 


It does not seem likely that they 
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A GREEK VIEW OF THE PEACE OF BUCHAREST. 
TO THE EDITOR OF THE ECONOMIST. 


Sir ,— We ought to g s of Marathon 
and Salamis in order to meet to 
that with which the Athenians welcomed yesterday 
their King-General on his return journey from the 
glorious wars with Turkey and Bulgaria. On the birth 
of the first Greek royal prince we all were at one that 
name should be Constantine. ‘‘ What’s in a 


> 


oo back to the day 


al 


1 enthusiasm equal 





his 


ee ae 


s 


to 


Ferdinand of Bulgaria cherished the hope be 


crowned an Emperor in the church of ayia wodla. 
Otherwise probably it has been decreed by the Lord 


5 


brethren have been massacred? For a period of 50 
years they deliberated on the Cretan question without 
’ Our wars have not been wars 
As far as concerns 


in | 
nM | arriving at a solution. 


the foreign investors, aflow me not to share your 


“e 
For the last 15 vears Greek bonds 





apprehension S. 
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have advanced by 20 points, while your Consols have 
declined by some 4o points. As I pointed out in my 
letter of December 21st, ‘‘ Greece started the war with 
Turkey with more ready money than any of the other | 
belligerents.’’ Our wars have been wars of the whole | 
Hellenic race—see my letter of March 22nd. Blood | 
and treasure have been offered with the warmest | 
patriotism, demonstrating the inexhaustibleness of the 
race, despite her age of over 3,000 years. During all 
these troublesome times there has not been the slightest | 
complaint about the prolongation of the war. The | 
national debt will probably increase by 18-20 millions 
sterling. It ought to be remarked here that during the 
war months all Government loans have been contracted 
with the National Bank of Greece. 


The external as- 
sistance amounted to some £800,000 sterling. The 
internal condition of the country is not unsatisfactory. 
The rate of exchange is at par. As for the greater | 
commercial freedom, I might assure your correspon- 
dent -‘‘ Testis’’ that the tariff question is already | 
occupying our financial world. Whatever may be the 
charge on increased armaments, we shall readily | 
respond to all additional sacrifices. ‘‘ Si vis pacem 
para bellum ’’ is a maxim equally applicable to large 
and small nations. In the future Greece will be | 
capable of defending her interests alone. She will no | 
more be constantly menaced with war as in the past; | 
there will be no boycott of her commerce, no massacres | 
of her children. | 
Peace, a lasting peace, that is what we badly need. | 
Thanks to the recent troubles the Balkan States have | 
at last understood their common interests: Roumania, | 
Servia, Montenegro, and Greece will undoubtedly work | 
together in the future. As for Turkey, if she wants 
to prolong her existence, the best thing for her to do 





| 
will be to join us. Bulgaria alone will be incapable of | 
* } 


carrying on a mischievous policy. Thus the peace of 

Bucharest will mean our emancipation from the concert 

of Europe, and will secure to our peninsula a more 

stable peace.—Yours truly, M. S. Evramsto. 
Athens, August roth, 1913. 

_ [We comment upon this interesting letter in a lead- 

ing article—Ep. Economist.] 


THE TERRIBLE DISTRESS IN THE BALKANS. 


TO THE EDITOR OF THE ECONOMIST. 


see ae : 
Sik,—Recent reports received from our agents testify to 
appalling want and distress in many districts in” the 


THE ECONOMIST. 


' mounted without friction. 


| pan-Slavism in Russia, Irridentism in Italy, and so 





Balkans. Thousands of starving and almost naked re- 
fugees are crowded into schools, stables, and outbuildings 
of all kinds, while thousands more have no shelter at all, 
and at least 80 per cent. of them are women and children. 
Disease, engendered by their crowded cond 
vated by lack of food and 
among them. 
who have lost everything, 
artisans. | ‘ 


ition, and aggra- 
insufficient clothing, is rife 


ossessing only the clothes in which they were 
clad when they fied from their homes, and these often of 


the scantiest and most ragged kind, they cannot even wash 
themselves. 


Dry bread of a coarse kind is practically all 
the food they get. Women give birth to children amid all 
this misery and destitution, and many die in their anguish 
while few of the babies survive. “The numbers of the 
refugees are calculated by our agents as over 43 soo in 
Macedonia and Thrace, and we have not vet received the 
reports of our agents in other districts. When they come 
we jear that they will nearly double this total. , 
We have now four agents, besides two doctors, working 
hard in the worst districts, and their reports of the enormous 
mass of misery with which they are trying to cope are 
heartrending. : ais 
W e earnestly appeal for funds to enable us to carry on 
and extend our relief work. Surely it will be better now 
to cease from mutual recriminations on the subject of the 
atrocities that have been perpetrated on the one side or th 
other, and to unite 1" 
from suffering and death. Thev, at all events 
nothing to deserve condemnation; they have only suffered, 
and are suffering; and if generous help be not given, and 
given speedily, they will die. 


have done 


Donations of money, and gifts of clothing and materia! | 
made up by the refugees themselves, and | 


for clothing to be 
ling ‘t 

ee tt ‘ io ites : 

especially blankets, boots, and shoes, will be gratefully 


[here are families of good social position | 
as well as poor peasants and | 


! 
; : 
| over the decay of national energy and physique, W ith 
| which we are so familiar (Post, January 12, 1912, lor 
| 


in rescuing these poor helpless victims | 


(August 30, 19}9. 


received and acknowledged by the Secretary of the B 
War Relief Fund, at the offices, 41 Tothill street akan | 
minster, London, S.W.—Yours faithfully, ee 
Noe. Buxton (Chairman). 
A. G. GARDINER (Treasurer) 
Artuur G. Symonps (Secret: 


London, August 28th, 1913. ary), i 








Reviews of Books. 





CHAUVINISM IN GERMANY. 


Amonc the influences which tend to create an atmo. 
sphere of suspicion and irritability really dangerous to 
peace is the presence in the different countries of} 
nationalism of the inflated and provocative type which} 
we in England term Jingoism, Although a morbid!) 
analysis of the phenomenon may assign it an | 
excessive importance, yet when the temperature rises 
this force does, as experience shows, become so uncon | 
trollable as to be positively dangerous, and therefore |} 
there are advantages in the calm examination possible |) 
at a time like the present, when the international situa. 
tion is favourable, and when the existence of good rela- 
tions between the Great Powers is proved by the fact 
that such a crisis as the Balkan War has been sur- 











The point of Dr. Nippold’s monograph, the ninth of 
those issued by the International Understanding 
Union, is to show the German public—for whom, not 
for us, it is intended—the extent to which Chauvinism| 
exists in their own Press, and the dangers which its}} 
existence involves. He says: 

‘If we survey the political situation as it exists to-|| 
day, and realise the tendencies of European diplomacy, | 
we may at once admit that the prospect is by no means} 
so black as it is painted by the Chauvinists. European} 
diplomacy has been labouring for years to reconcile the} 
opposing interests of the Great Powers, with the result} 
that a real diminution in the opportunities for mutual] 
friction has taken place. That they appear greater than} 
they are is entirely due to Chauvinism in the different} 
countries ’’ (p. 130). 

He urges that we can all see the mote in our neigh- 
bour’s eye much more distinctly than the beam in our} 
own; and the Germans, while fully aware of the exist- 
ence of Jingoism in England, Chauvinism in France, 


forth, largely fail to realise the extent to which their own }} 
Press is permeated by the same spirit. 

The first impression one receives from a perusal of 
the illuminating extracts he has collected is that one ts 
not reading German at all, but our own sensational 
Press. It is natural enough. After all, the voice o! 
the Jingo is very much the same all the world over. 
There is the same loud, piercing, and incessant wail 


example, has a long article on the thesis that ‘the 
people are in a state of hopeless slackness and 
| emasculation, mental and physical,’’ &c., &c.) ; the same 
carping and criticism of the fainéant attitude of the 
Government, slumbering while national calamities 
approach (e.g., Deutsche Tagesseitung, April 28, 


same attack on cosmopolitanism and sentimentalism, 
with the recommendation of ‘‘ oderint dum metuant 

as the better part (Reichsbote, January and May, 
1913); the same attacks on Chauvinism elsewhere, 
especially in France and Russia. As our Press talks of 
| Germany preparing to attack, so they of France and 
the Revanche idea, incessantly. They have their 
Navy League leaders and Parliamentary alarmusts; 
they have, too, an even more imposing array of 
service scaremongers than we possess. Lord Roberts 


' 
| 





***Der Deutsche Chauvinismus."” By Professor De Ou 
| Nippold. (Published at Stuttgart by the Verband fur 4 
‘nationale Verstandigung.) Price 1 mk. 


1913); the same parrotlike cry, ‘‘ Si vis pacem, para} 
bellum ’’ (Berliner Neueste Nachrichten, passim); the 
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1 and Lord Charles Beresford must find kindred spirits | nothing to do with compulsory service. 


|i, Generals Keim, Bernhardi, and Eichhorn. 

4 work—and this fact emerges very clearly from a_| 
| reading of the 111 closely printed pages of quotations 
from speeches, magazine and newspaper articles which 
| compose the major part of his book besides being 
Ipefore us in_ the survey which concludes it— 
lthat German Chauvinism is not essentially directed 
| against France, still less against England. It is ad- 
| mitted that no external danger threatens, and that the 
| mass of the people are peaceful and peace-loving (this 
is, indeed, one of the signs of the degeneration of 
‘which the Chauvinist talks so much). It is far rather 
'a belief that war, instead of being the last of evils, is 
le good in itself which animates German Jingoes. 
'Closely connected is the doctrine that since war is in- 
levitable and desirable, the sooner it comes the better ; 
‘jet Germany choose her own moment; in other words, 
‘the doctrine of offensive as opposed to preventive war. 
Compulsory service has not proved adequate as a dis- 
cipline for the people; they need to use their arms! 
'War, so it is being preached to the German youth, is 
the highest and holiest expression of human activity ! 
l(cf., Jungdeutschland Post, January 25, 1913). Pro- 
\fessor Nippold’s explanation of a tendency which, in 
lhis view, and he gives chapter and verse for it, has 
ideeply infected the educated and literary classes in 
\Germany, though the main body of the population re- 
| mains as yet but slightly affected, is interesting. 
|Germany, according to him, instead of looking forward 
to newer, larger aims, to be carried out in the domain 
lof civilising activity in close co-operation with other 
Powers, looks always back, drawing inspiration not 
\from the possibilities of the future, but from the 
jachievements of the past, especially of 1870. What the 
|Chauvinists aim at, in a word, is a repetition, in some 
| form or other, of 1870. 

Essentially there is nothing new in this doctrine of 
war as a medicine, as a purgative, kathartic force; it 
is an old by-product of civilisation, the reversion to 
|barbarism. It has its counterpart in the literature, the 

art, the music of the moment. Strauss, Strindberg, 
Gauguin represent another aspect of the same view. In 
the same way, there are always degenerates who hold 
that there is nothing essential but the animal in us; 
| that the only valuable residuum of civilisation is the 
|| uncivilised ; and for these people war will always be 

the supreme activity. ; 

| Such views, such people are potentially a danger 
ct proportion is lost, The ificoltn ts then ot nny anne 
p 1s lost. y is that at any time 
| of tension their loud voices are apt to be heard when the 
|Sane and reasonable, just because there are so many 
hevadteegpa dls 1-0 low or are silent. The existence 
Se é aments is an encouragement to them at 
| home and a provocation abroad. On a wider view they 
5 hmm but buzzing flies on the great wheel of 
| ational activities and interests. 








‘THE “CONTEMPORARY REVIEW” AND “NINE- 
| TEENTH CENTURY” FOR SEPTEMBER. 


| THe Contemporary contains two good articles on the 
|Balkans, one on Albania by Mr Nevinson and the 
jother on the political outlook by Mr Seton Watson, 
| who probably knows more about the history and aspira- 
;4ons of the Southern Slavs than any living English- 
frees One of his most important conclusions is that 
Bate a growing friendship between Bucharest 
| hacia the ee that the Bulgarians will not be able 
Sere sonal oa of Bucharest. What we rather 
Pa lng woe in his political speculations 
lide n Watson makes sufficient allowance for 
dk ty The Nineteenth Century reminds us of 
Set among a certain section of smart society 
I pdhitene ¢. ane protection are still in vogue as 
rather ees all evils. But readers must be getting 
of Bedford of the correspondence between the Duke 
ssf ithe Me and Lord Roberts, for the British public 
‘€ Droad sense of the word will obviously have 


= | a defence of the Australian form of conscription by a 
| The really interesting result of Professor Nippold’s | late Bishop of North Queensland. It appears that in | 
spite of ofposition by free churches the Church + 
England synods are enthusiastic for compulsory train- | 
ing, though they regret that Holy Week has been | 
chosen as the best season for holding military camps. | 
Although the good bishop rejects the early Christian 
objection to war and to military service, he is suffi- 
ciently tolerant to have made at the National Service 


objections. 
victions must be substantiated. 


Indian Wheat and Grain Elevators. 
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There is also | 





Though he thinks that conscientious con- 





| 
Dinner a plea for the recognition of bond-fide religious 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 


Capital Applications. 
Amount First Further 
Nominal Receivable by Payment Lia- 
Capital, Company. Thereon, bility. 
é ' 38 & a 
Amount previously recorded .... ee 143,876,468 .. oe oe ee 
ISSUES OF THE WEEK— 
Modderfontein Deep Levels, £1, 


at £1 1Cs (Aug. 25) ........-- 131,500 197,250 .. 98,625 .. 98,625 


ee -- 197,250 .. 98,625 .. 98,625 
Total offered for subscription to date, Total offered for subscription for the 

















in— whole year— 
W913 2.20 ceeceees reecece £144,073,718 WGIZD .ccccccccesccccese £210,850,156 
W912 ..ccccccvcccecccces e 133,964,247 UGA] .cccccccccsccocccese 191,759,352 
1911 .. 131,098,698 WSIO .cccccccce coccccece 267,439,053 
208,379,424 IGGD ccccccceccccecccces « 182,356,783 
144,488,164 ISOS .cccccccccsccccccece 992,203,751 
1908 ...cceeecereeces eeee 138,182,063 MOOT .ccccocccccccccccess 123,629,973 


PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS. 





“/Total Receipts into 
the Exchequer from Receirts. —~ 


Estimat’d 
Revenue Apl.1,'13,,Apl.1,'12 Week Week 
for Year to to ending ending 
1913-14. Aug. 23, | Aug. 24, Aug. 25, | Aug. 24, 
_ 1913. | 1912. _1913. | 1912. 
Balances in Wxcbequer on & £ é z 2 
Ist Apei England cocee | += «—«««5 389,135) 10,623,073. - 
Bank of Ireland ....++- * 940,025 845518 .. | «. 
6,329,160 11,468,591 aa 








THE LONDON ASSURANCE 


FIRE, LIFE, MARINE, ACCIDENT, CAPITAL and LEASEHOLD 
ScemPTien, BURGLARY and PLATE - GLASS ASSURANCES. 


No. 7 ROYAL EXCHANGE, LONDON. 
_ ae End Office—22 PALL MALL, 8S.W. 


ernor—WILLIAM THomas Brann, Esq. 
ot Dees FREDERICK CAMPBELL, Esq. 
Deputy Governer—Rosert Hexny Benson, Esq 
Secretary— C. ~ bextox, Esq Underwriter—F- FP. a 
i ife and Accident Departments——~ 4™=5 : * 
Manager of the Fie one. ent Seera 


i nted Fire, Lifeand Marine Assurances for nearly 

ica lunes ane also endectelves Capital and Kasschelt Rete 
late-Glass and Accident Business, inciuding lity 

| os S oeeel Domestic Servants, Shop and Warehouse Assistants, 

under the Workmen's Compensation Act of 1906. 
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: Coston VENUE: ugust 30, 0, 1913, 
MEM Séccdcevyeseee tees . Hoon 13:900,200 12,167, | 
ha ietiee..coovesd ooo 842,000) 675,000 | pereny f 
| moe 1545.00, 11,8000 2m $4000 | Gonrarruenr, | ff i— 
sCobeituivdétocet | 3,717,000 3,972,000, 120000; 130 ee | 
000 | ee 145 
Daty = ------3:-- | gspengoo) 1901.00 sooo. | Rest... é 555, 000! Government sec e | 
‘| j . ee ti 
aiene Detion 45,950,000 7,901,009 7,430000 157,000! | Public deposits" 916 Other secu ities 12.453 
Post Office “*f of ] ,000) 201 000 Othe a 8 eeee a 986, 403 Note rities | 8 405 || } St 
Sess Oboe ren nrversesec: | 300 10,720,000 10,200,000 -290.00¢| 270,000 aver oe veseee 44,416,050 Sail oh cnet news B88 873) Be 
Receipye from Bucs Canal) 630,000; 200,000; 200000 40,000) 40,000 ma other and ssilver coin ao | ae 
res and Sundry Loans) 1 370000 1,370,000 Jes ssuner | S.cssccccsrcess 23,513 506 | bist 
ReRENID sasho-evnieres 250 _ 1.118.373 1 187.888 | der. 
een sai 63,316620 61 782966 ae Eii0 | * Including Excheque aes ' — j) APF 
ng Balance ........ 69 See eee | 2£17.0°0 r, Savings Banks, Comimiss 72,487 Bae } 
oO 645,980 73,2 231,551 | Di ’ mMmissioners of * ’ B88 i | May 
THER RECEIPTS. -« | o | Dated August ividend Accounts. P nal Debt, and |! . a 
€ pt of Advances for Bullion | g 28, 1913. E. M. t, and | | aca 
For Treasury B “ 400.000 400,000 HARVEY, | 4 
Under Te? ills (net amount)... ... 5,000,000 ’ ba BS Sas The tollowing were th eputy € Coden. 1 
mb ephone Tratisfer Act, 1911.. __ 800,000 6400000 «= «. 2 | Sw. =~ | Compared with last eae e changes in the principal aie ‘hod 
HMMM -ecceblictcs, bode aaah TSAR 6D“ WOUSISDI ~SHSDERS TANTO | wa ! accounts whe || | 
pF Raldctnait tnn tn ttm ceocnons 50.653 500 | Aug. 
EXPENDITU DELSEL _SAS0689 FOTN | Circulation (excladin aT Dee | To! 
ENDITURE AND OTHER ISSUES. Seeeieian eaietns tng and atic tei... £ orate, | oa 
‘Mstimat'd —$_—_—_—_—_—_—_ on MUMMEDDS 34.2 -cduthds tadhbaie edie. tice tes ReLS reas 94,940 ms 
| Expen- | Total Issues out of See tans securities ...........- Oessdedooesese 1201,741 355,74) | Ine. 
diture | the Exchequer to B ic DeMRE I oad. cette, oes . yee if iv 
sor Fear) meet Paym’nts from —— IssvEs. — Bullion «+esevsseveseeecsse sees seers pares atonmnyes cs er a - e 
pet eel e 1, "13, (Apt. 1,12, Week | Week ROSt --sseeseessesseescecseneneecicnenei cee sces senteg (1 Om | \< 
pl’m’nt'ry| Aug. 23, ending | ending The proportio hil dihedducbbdbiellls Gelicne eek 957.7 “ . ss |] | Ine 
Sa ___ | Granta). “1913.” Ang. 2 + | Aug. 25, | Aug. 24, | ‘ane 58°6 pe aw worked it at 59°5 per ¢ | |— 
National Debt Service eo 6 SS | | e followin ‘Yat O99 per cent Kak 
+... | 24,500,000 9,281 a | g shows the | 
Reed Improvement Fand ..| 1,340,000) 9.281.170 9,664788 30,247 és Sor departments, Banking De amount of Circulation, Bulli 
nts to to Local Tai Taxation! 7.934; 3OAASSi ww |S lee Rate of Discount for three months Banking Securities, en in ‘a4| 
coounts | puepmnagatien er | 
zo Consolidated Fund 9,665,000, 2,535,001' 2,677,488’ 300,000, 250,000 ior Seria) 30m = : aes August 27, 1913: oa | 
rices.... . _— | 
Supply Services ...cccccce, 1,704,000 677,036, 673,914 | | oe da -_ 
Expendisure........0:. |159,010,000) §5 824,462, 60,848,282) 1,353 000) 1 Date. Coin and in from Circulation Securities gs | | mae 
eocvecsoess 196,219,000, 68,843,603 64, "256.660 ~ 000,000 te. Bullion Abroad or | (excluding in | | 
OTHER ISSUES | 1,683,247, 1,305,597 ‘| out for | Bank Post Deposits Banking Bese1 | Ja 
For Advances for Bullion ... | Export. | Bills). — |W 
r Advances for Interest on Ex- 400,000 700,000 1 v met 
chequer Bo a on Ex- “9 ee ; —_ ba tats} it 
homed nds under tire Capital 1913./ &£ pant esetcncni tees 
ants inane (Money) Act, 1904 .... 60,914 June 4.37.600,597 £ £ 
Under Ta aguegn Late, 1892 to 1907 | 7L72 1) 37,849,002 311600 ont 28,639,505 52,419113 42, a8 - 
Und phone Transfer Act, 1911..| 1529.24¢ ” -- 18,33,493: in| 27,389,115 53,955 89550271. ‘ a 
er Land Re 529,24) 33,493511, 417,000 in| 6.981 45,846.2 _ si 
a any onew Buildings) para iee 149,249) say esses 2 see te eee meena oe a eanlcenen sit — |W 
Under, Fablie Buildings Expenses 10,000; 12000 .. | ray ior salen LOOT00 « in 23622 920 GrSPOaTS Staleiz? ae 2132 a | 
Ola ie ichtpehdbhs obbensetcanshe { j 19/37 391:226 1 1,097,000 in! 29,621,475 aaron 53,418,127 25,867,665 42h + | 
> bing Fund, 1907-8, issued under 20,0C0 23 s7aren 754,000 in 29,391,355 sr sonioe 43,603,619 26,219,751) Soy) ~ | siz} 
Ola Beotdon 9 of the Finsace Act, 1908 40 000) 13,000 30 39,284, a i Ss2000 in| a 51,595, 289 ‘ene eee FS . } J 
’ -Lls— } An in ‘ , ™ 2 +716, a j f 
hen ey ee 1 Aug. s 39015, 434 |1,102,000 in| 29.086 185 29 io 41,997,524 27/8765.0 5% - | ¥ 
Bection 16 (1) (a)..++---o0e 1911: | 20 $1,069,699 1,877,000 in, 29524940 S1S51322 SR6IT 10s 27;507,268 554 - 
ola Sinking Fund, i9iii2, 4 icra] Geel, ame ~"* oe 27:43, 160380 4500000 in| 49,343,910 £3 866.459 20,286'379.81 405,901 a | 
reduce debt btn oe oes 12 — 1ed to ‘ | 25, 72 ee Ds achat jt —] 29,248,970 54,402,459 wiser a a 1 mm 
aes hati alt .- | 1,000,000 Sub entntemnn rin ~| 
70, os —— ubjoined is ou = — maladies | 
Balances ip Exchequer 70,906,76 67,340,385 1,832,496 1,555,597 | Bank Returns, a — — ae a comparative view of te| ‘ 
: eeeereeeseseeee Ine. Je et : 1sco > 
Bank of Ireland ..sssssccscesteses| 6850781 968974 seas rte hee yas WAGH. snd ine Lonling Dackaages dering 0 pertbe? | 
Se — 50,006 -- 66,0 SRR ETAY with th ring a period of 
cia 4,939,214) 12,111 6,000 | back, viz. the present date as well as | 
a Bills outstanding on August 23, 2, 166 +1, 418, 187 + + 1051463 spulbypumniiindgy aaah ae a well as ten years ! BR 
a pr cea Public Tende = 1913 :— z At corresponding dat | oe . | 
rise issaed , eeecccesecoceses ececeesesce 3 ‘ ate Aug. 26 | 
ee eeeresereeeee POSee 4.500 with the } § Au . 31, } 
secaes eit: eee | epresent week. | “iais.” | “Wig” “ia” “isi” “ai 
Total. Circulation en or © cendhicentnintitectailies \ dintiadittienatinaindatitiets® “tn P ~ i 
Exchequer Bond Seer eeeeeeereseerne 14,500,000 B (excluding £ ee * | 
20th M 8 were issued on the 22n¢ 090 ank post bills) ........ 3 . £ £ | a 
ot ah see ae pie oki RA BRN Ram IN ste | | 
aking. These tran y of the National Teleph L tm part | Gouccabenercueaeenae:.. | 43,285,965, 40,547,468, 19 17235510 9.98643 | 
aid not involve an} Soaeeee do not appear in the ephone Company’ Bp engl pm ernment securities....| 20,268,841 15.8 42,811,936 45. 416,519 44,416,050 || i] 
. 268, 74, ! 
ssh vole any Hachegnerecelor ue oleae = = Siherseeties i, Mae Saesaee akan nos Zu) 
- Coin and bullion 5,190,552 29,755.379 30,202,274 q 
rae ES PN Ee Soe he 36,101 54 30,993,950 S2,360600 i 
= - " | Properties of reserve to) 01547 39,931,479 41,732,464 41,737,225 4 560580 || = 
’ STE | pont sateet nes ...., | 483% | SUX of % i 
Che Barkers ee cee, ort 3% 3 2 a“ ., 495 ee 3% | 
ae te. | Price of Soo bills) 2% 25 z 3° 4H" 
aepeneemenedtine Price of siwer per oz. .... SOF 78 Tg B | 
a Average price of wh im 25th 242d 244d 28 7 fr | 
AN Te a | Pari ahort), 261820 | 25-38 263 25 25-274 Set Mel | 
an 4 . 5 26+ | 
Accounts p BANK OF ENGLAND. | BS Hemenr ¢ (Sinonths) 12.141 | 12.1% ary “ia. 22) Tag? % ery | | 
ursuant to the Ac | Clearing-house return 71 2 20.70-74 
t 7 and 8 Victor | um... ..152 750,000 | 261,950,000 211 425.006 2 $30.0 ist || "th 
j 3 U tt 
‘ week ended Wednesday, A ia, cap. 32, tor the | The amount of the ‘‘ oth Soh Sd co 
/ y, August 27, 1913 securitie other deposits '' compared with the other}; 
— ISSUE DEP ies,’ showed in 1 an ex + he e ‘other || \ pe 
ARTMENT. excess of {10,194,082 ; a : excess of £18,476,753; in 1910 am 
t 3 I 
a; Notes issued .... 60. £ | 1912 an excess of £9, aaa oe ae eer. — | = 
: s's'es 006,075 Government debt ll ons £10.743,177- n 1913 there is an excess of | 
: Other securiti Te a, 100 | 
i es .... 7,43 
4 i Gold coin and bi 4,300 BANKERS’ 
rq ere ullion 4 CLEA 
/ 60,006,075 11,996,075 |'_ the following figures from th RING RETURNS. | |. 
i ; ine 006,075 - bills and cheques cleared ae the Whabaes show the amoust} \C 
| ‘ e Bankers’ Clearing house. 
fmt | +” pecial days are given separately, togeth ig 
ier) E LO or decrease to d y, together with the total increase |G 
| I em Ww PREMIU ate in each case :— iD 
i MS ingen enti saint 
Ree OF TH ; ' Sha ln: tele 4 ——| 
: E » PPR casei’ Town Clearing. Coantts. as iP 
eit. fe T hla A caanintitdleemenictestisniita Clearing. Total. P 
id ENT IKS a ee 
3 A F aoe TITOTION July 9 to July 2...... 7,730,581,000 701,454,000 8,432,015,000 
5 so wet s Policies peculiar! 16. ssinaal eee | 33,494,000 527,782,000 , 
hei providi y suitable as a means of 23 OV 305,491,000 29,340,000 334,851,000 
ime ng for payment of ns 30 241,806,000 25,565,000 267,371,000 
ve) August 6 303 826,000 | 24,454,000 | 328,280,000 
ESTATE DUT = sencccssqunansed 279,985,000 95 $12,000 aa 1000 iC 
IES. 20 seedereeserears | anor 91,778,000 ' > 4'692,000 ( 
Wh sicccasoeaedesss 288,921,000 , 26,491,000 315,412,000 
Accumulated Rint tase Exceed TT veeseseneseesees| 235,086,000) 2%168,000 255 204 000 ! 
£1 5,000, ooo TOtRh, THIS a ciccvs | oe ee rl : 
Londen tin - 4 . Corresponding ee ies.:| Sesmeaiae 916,046,000 | 10,8%0901,000 | 
e re AS eB ’ s | 
weet End = > No 3 LOMBARD STREET, B.C, exepen at. Docmensntin’) + SEP | :¢ i Pe eaiasaon } 
ead Office: 6 St. And - 17 PALL MALL, S.W _1MS..20+-ereeeeeeeseee Um SO | 846% (2 $2 %_) 
ndrew Square, EDI } Grose total in 1912 | Ss b || 
> NBURGH Do 191k... sesesees| 14)654721,000 1,307,062,000 961,773000- || | 
Increase or Decrease in { 13,392.457,000 | 1,221,420,000 1361357100 |! H 
1912 Sonee 40 {) + Se "85,642 | 
s Seeveccsencouesceee 254/000 + 85,642,000 | + 1,547) 
= 701% = %% ji 
i 
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SpectaL Days. 








Consols Pay Days. 


Dec. 
| Jap. 1 to Mar. 2¢/ a wl 


| A r. Lleeseeere* 
5 


61,538,000) April 
55,965,000) May 

72,300,000! June 
74.841,000| 5 uly 


MRM 1 








| Gross total in 1912 





* The fourth fell cn Sunday. 


_ eens CLEARING BETUBES. 


Ine. or Dee, 





eae 
| MANCHESTER— % 
Jan. Lto Aug. 16......£34,9" 0,9 0211,633,000 +23337900 1102 

6,007,100, 5,638,000 + 369,100 


Total to date.......- 240, 978,000 an. 271,000 + 23707900. 10 91 | 








Week ending Aug. 23..'_ 


Sead tne 1B; 302/188: 123,260 145,376,000 +5,747,200 
3,669,100 3,858,900 — '189'800_ 


154,792,300 149,234,900 +5,557,400_ 3 72 | 


Week ending Aug. 23.. 
Total to date........ 


| SIRMINGHAM— 

| Jan. 1to Aug. 16...... 

Week ending Aug. 23.. 
Total to date........ 


| NEWCASTLE-ON-TYNE— 
Jan. 1 to Aug. 16...... 
Week ending Aug. 23.. 


Total to date........ 


49,073,400 44,468,000’ + 4,605,400 10°35 | 
1,092,100; 1,028590+ 63,600 6°18 


50,165,500) 45,496,500’ + 4,669, 9,000 40 26 | 





38,921,600, 34,016,000 +4,905,600 14-42 | 
_1.272,000 1,071,900, + ‘200.100 18°66 | 


40,195, 600; (35,087,900 + 5, 105.700 14 55 | 





| 
22,288 ‘oo 22,464,000 — 
563,000, + 50,000 


22.9 $01, 000, 23,027,000 — 


Jan. 1 to Aug. 16...... 
Week ending Aug. 23.,. 


Total to date........ 


Jan. 1 to Aug. 16...... 
Week ending Aug. 23.. 


Total to date........ 
| NOTTINGHAM - 


Jan. 1 to Aug. 16...... 11,581,000 10,626,600 + 954,400 8-98 | 
Week ending Aug. 23.. _ 


_ Total to date........ 11,801,400 10,823,900-+ 97590 9-03 


8,654,500 +1,023,100 11: "82 | 


2 "9,897,701 700 8,875,200 +1, $1,022, 500 “15 52 } 


23,100 11-70 | 


PORBIGN BANK RETURNS. 


The principal items in the latest weekly accounts published by 
| the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corres- 
\ponding statement of last year :— 


BANK or FRANCE. 


Comparetive 3 Increase = 


£ S 
137,311,00¢ 136,857,000 131,904,000 +1,074,000 + 6,097,000 
e+ 203,000) — 6,058,000 | 


88,085,000 86,077,000 73.2240 +0080) +1588,000 | 
- 216,412,000 216,833,000 202,782,000 — 421,000 + 15,650,000 
13,542,000 13,106,000 14,352,000 + 436,000’ — 
oconeess 32.910,000 27.514,000 30 889,000 + 5,396,000 + : 2,021,000 


_NATIONAL BANK OF BELGIUM. 


Coin and ee Gold.. 


- 25,325,000 25,119,000 
15,704,000 15,704,000 1 


| Government securi ities Sa 
ountand ac Svanqae. > 


\Gneaii de Dp sits, 


£ % 
12,595,000 12 115,000 11,347,000 + 480,000 + 1.08.00 
26,489,000 27,310,000 25,982,000 — 821,000 + 


..+ 38,810,000, 39,449,000. 36,746,000 - 639,000 + 2,064,000 
._3.843,000 3,924,000 4,812,000 — 


AUSTRO-HUNGARIAN BAN ee 


|} Coin and bal ; £ 
ullic n—Gold.. 50,606,000 51 51,000 - 


_ BANK oF SPAIN. 


"Aug. 23, Aug. 1 5, ot, Last 
1913. 1315. “y9i2. Week. LastYear. 
AssEts £ £ £ £ 
GOES 2.0 cccccce sspeccence 18,512,000 i8, 0, 300 17,080,000 + 32,000 + 1,432,000 
Dt adudendendmaeecas 29,880,000. 29,745,000 39,180,000+ 135,000— 300,000 
Loans and discounts .... 31,353,000 31,282,000 30,176,000 + 71,000 + 1,177,000 
| Spanish 4% stock........ 13,779,000 13,779,000 13,779,000 ee ee 
Treasury "bills, obliga- 
We Oe ccdu chéensbns 6,000,000 6,000,000 6,000,000 ee ee 
LiaBILITIES. i 
| | Cireulation........ «+++ 75,343,000 75,654,000 72,957,000— 311,000 + 2,383,000 | |, 
| Deposits and current 
accounts .............. 17."88.000 17 *18.000 18319.000 + 70.000 — 931.000} 
BANK OF NORWAY. 
ee 5a ES ee eal } 
Aug. 22, Aug. 15, Aug. 22, Last i 
1913. 2st3. 1912. Week. ‘Last Year. | 
AssETs £ £ £ £ | 
PE then «died meatal 2,467,000 2,432,000 2279,000 + 35,000+ 188,000 | 
Balance abroad and, i 
foreign bills............ 1,778,000. 1,794,000 1,2530,000— 16000+ 548,000) 
Foreign Government se- ' 
CED «cd cccnibudh wal 503,000 503,000 518,000 - 15,000 } 
Discounts and loans...... 3,901,000 3,931,000 3,510,000 3C,000 + 391,000 | 
LIABILITIES. 
Notes in cireulation...... 5,818,000 5,864,000 5,217,000— 46,000 + 601,000) 
Deposits at notice........ 397. 000_ 414.000 =05.000 - 17.000— 108,000) 
BANK OF SWEDEN. 
Aug. 23, , Aug. 16, Aug. 27, 
1913. 1913. 1912. ' Last Week Last Year. | 
ASSETS £ £ £ | 
ND cnn taimibiednobael ' §,703,000 5,703,000 5,409,000 «= 294,000] 
Balance abroad and 
foreign bills .......... 3,744,000 3,624,000 5676000+ 120,000 — 1,932,000; 
| Swedish and foreign 
Government securities 1,264,000 1,264,000 1,315,000 — 51,000; 


} 
Discounts and loans sees 7,250,000 7,380,000 5,488,000— 130,000+ .FER600 | 
4s ABILITIES. 


| Notes in circulation .... 11,128,000 11,362,000 10,586,000— 234,000 + “a 
| Tene sits at notice ...... 3.047.000 2.816.000 2979,000+ 201,000 + 68,000 
IMPERIAL BANK OF GERMANY. 
oa 4 fg, 23, , Aug, 4, Aug, 25, Last ow 
1913. 1913. 1912. Week. |Last Year. | 
ASSETS. z £ £ z z 
Coin and bullion ........ 72,160,000 70,937,000. 65,765,000 +1,225,000;+ 6,395,000 


| Discounts and advances... 47,274,000 49,212,000 51,938,000 —1,938,000 — 4,714,000 | 
LIABILITIES. i 

| Notes in circulation .... 87,721,000. 90,590,000 79,085,000, —2,869,000 + 8 636,000 

| Current accounts. ‘nik 35,163,000 34,346,000 35,903,000+ 217,000— 740,000 


Note c —— 25, 808, 850 below the tax free maximum, against £11,390,150 | 
below the tax free maximum last week, and £18,055,559 below the tax free 
maximum last year. 


BANK or ‘RUSSIA. 


July 25, : 

Aug. 1/14, Aug. 5, Aug. 1/14 4ast _ 

isi5. 1s. 1912, || Week. Usst Year. | 

Assets £ £ £ £ 
De: ..cconmnansenains 143,631,000 143,317,000 131 694,000 + 374,000 +11 937,000 | 
| Balance abroad. .2.°2.... 18,116,000 18.531,000 23,480,000 — 415,000 — 5,364,000 | 


| Silver and subsidiary coin’ 7,720,000 7.665,000 8,150,000 + 55,000— 430,000 | 
| Securities and short loans 48,811,000 47,796,000 36.829,000 + 1,015,000 + 11,982,000 
| Other loans and advances 34,857,000 34689.000 23,553,000 + 168,000, + 11,304,000 
| Securities belonging to 


1 Nei ing ie tb 10,900,000 11.149,000 11,199,000 -— 249,000 — 299,000 | 
| Miscellaneous .......... 8 014,000 9,504,000 3,789,000 —1,490,000 + 4,225,000 | 
Balances due by branches 

and treasuries ........ a ad 4,708,000 7 - 4,706,000 


272, 2,109,000 272,651,000 243,400,000 - 542,000 +28 793,006 
LIABILITIES. shee aaa - | 


Notes in circulation .... 147, 145,000 000 147 (603,000 00 130 000, 000 — 464,000 + 17,145,000 
Capital of the bank...... 5,500,000 5,500,000 5,500,000 ee ee | 
| Deposit and current 
MOCCUNNS Ncsue. -scncren 56,886,000 55.536,000 62,138,000 + 1,350,000 — 5,252,000 | 
| Treasury account ...... 55 489,000 56,923,000 39,298,000 —1,434,000 + 16,191,000 
Miscellaneous .......... 5,115,000 5,068,000 6,464,000 + 47,000 — 1,349,000 
Balances due to bramches 
and treasuries ........ 1,974,000 2,015,°00 os ~ 4},000 + 1974,000 





_ 272,109,000 772,651,000 243,400,000 — 542,000 + 28,709,000 | 


BANK OF ITALY. 


ikea lh adhe Oe 

' July 3l, | July 20, | July 3l, Last 

} 3913 | 1913 1912. Week. Last Year. | 
£ £ £ 

; 

i 


ASSETS. | £ £ 
DORE oieas caccandat } 49,337,000 49,550,000 46,103,000 — 213,000 + 3,234,000 
| alee MB. .cccccccceces) 18,183,000; 17,697,000 18,296,000 + 576,000— 115,000 
Foreign bills ........+.- | 2,858,000} 2,794,000 2,817,000 + 54,000 + 41,000 | 
DEANOOE ink Zaiic 4ckKindd } 3,447,000) 3.277.000 4,310,000 + 170,000— 863,000 
Government securities “| 5,5 20,000! 5,766,000 6,606,000 — 206,000 — 1,046,000 | aad 
LIABILITIES. 

Note circulation ........ 66,763,000 65,034,000. 66,915,000 +1,729,000 — 152,000 
| Deposits caddneionecsatl 8,381,000, 5,216,000 5,704,000 + 3,165,000, + 2.677000 | 
i 
i 


NETHERLANDS BANK. 


Aug. 25, Aug. 16, Aug. 24, Last 3 
1913. 1913. 1912. Week. Last Year. 
‘alli 12.279,000 12,315,000 11,945,000 * 4000+ $34,000 | 
ci sold. 945, + , 0 
renee ballion— ‘a 765,000 692,000 ; 849,000 73,000 — 84,000 } 
Discounts and advances 13,182,000 13,479,000. 12,841,000 — 297,000 + 341,000 | 
LiaBILITIES. 
Notes in eiseuation wees 24,843,000 25,179,000 23,728,000 — 336,000 + we 


7 


Deposits wee seeereeessece — _ 376,000 — 281,000 ; 375,000 + %000 + =| 
_ Swiss NATIONAL BANK. _| 
cit tunes * , Aug, 22,, Aug Aug. 22, Last 
1913. 13.” 1912. Week. Cast ¥ ear. | 
AsseETs. z £ Z 


z az j 
2 i ion—Gold.. 6,757,000 6,760,000 7.136000-  3000— 379,000} 
| oe “er oiver 285,000 1,266,000  592,000+  19,000+ 693,000 


= 162.00 } Discount and advances... 4,127,000 4,350,000 ae 223,000-— 159,000 


. 10,798,000 10,693,000 11,869,000 + 105,000 
- 41,295,000 44,574,000, 38,653,000 — 3,679,000, + 2,642,000 | 


es oe 91,810,000 94,002,000 90,765,000 —2,192,000, + 1,045,000 
Nl nt ON aaa 


Notes {a olveulation +++, 10,459,000 ——_ 10,372,000'— 242,000 + 187,000 


Deposits ....scccrereesee’ 2,059,000 1,863,000 — 201,000 + 196,000 
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RAILWAY TRAFFIC RETURNS. 


BRITISH RAILWAYS. 
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August £3. bg = Aggregate Receipts this Year 
: f Miles Open. ¥ $43) 3/22 |, FEY Stillen at os 
Name of Railway. e ebs 32 3 4 perenne won. Seeeneieie: : ye — | 
——_——_— | §£5' 863) G8 | eos Decrease. ——_—— "Teoree. | ————_| — iol 
1913. | 1912. |& wee 3 SFA! mOnSAS1] os. | rove | ONAN | ros | roe | Decrease. | ios, | sig Terese ¢ 
rae I 3 geo "= ¢ 12. - 
Excuse axp Wewsu. Gui’ z£ 2 £ wih a7 € £ | £ £ ; neTease, 
~*~ —peecenahipesetactecrseell | wl] .. | .. | 20,683 16,687 + 3,986 813 252] «|. a = ts £ j ; 
| Brecon and Merthyr ......... 61 | 61 | 806 L912 2718 2456 + 2631 G2 M0). ** * “ “ ‘ "85.102 + 163.49 iL 
vambriad ........... coseceee| 300 | S87 | 6,846 3,052 aoe Oe + els Bi es oe + os ee 217,335 13533 \k 
EE. «. cancvenaates oe | oe '" ae — ld * * * ee 492 19,008 :3 
sé. Po Se 431) 2,975 — 544 (535 410 joa } * 155,49 10,008 
City and South London a a dio Tie wise 12.098 + _ 90 | 8 67 | 198168 sare! + ti.365  cdia6a| oté's09 + ak.spo | 372.437 | \ 
Great Central 6614 6603! 33,200 73,200 106,490 93,890 + 7,600 |161 155 | 840,200 772,100; + 68,190 2,394,100 1,971,520 + 422599 13,954'3 56.7% b 
Sekiibasoatd 1,2074 1,202 | 83,500) 49,000 185,400 155,200 — 1,800 111 112 2,083,506 2¢ 77,300, + 16,200 1,609,800!1621'130, + 48:700 |s'aa%'s, eee] {| 
iecidneusesa 1,032 | 1,008 | 65,000 72,620 137,620 155,820 + 1.800 1133 800,606 1,682,490} + 118,200 '2:473,309\2.281,420; + 191,900 |4/273'0 64,3% ie 
pewecnecaguess 3,007 _ 3,006 |1B£,000\251,00C 536,000|517,000, + 19,000 112 1105 |4,712,000 4,426,000) + 305,000 5,070,090! 4,553,000 + 517,000 |9'782'5 310,109 | 
‘acumoaed 90 895] 468 11,731 12,229 12,434 — 205 136 139} 17,805 16,654, + 1,151 339,216! ‘343,336 + 45,832 | 417'92 823,000 | 
Lancashire and Yorkshire 597 897 000 59,80° 141,80. ;138,625, + 3,275 [237 1,961,600 1,895,555, + 146,087 2,312,672/2,193,199 + 116/527 14, 951/972 56,983 
Loudon and B. : 1,9683 | 1,9673 |189,00C 165,000 556,J00)545,000 + 9,000 }178 (175 14,734,000 4,431,000, + 323,000 8,714,000 3,190,000, + §24'099 | 1oa633 20,576 
967 | 86,700 31,620 118,306/123,800 + 4,500 122 118 |2,235,2002,253,2°0! + 80,006 1,065,200 :,014,300 + sa'7e0 Ineie's 847,04 
497 | 487 | 66,473) 15,980 62,465 73,003 - 3,451 4 168 1,685,771 1,624,212! + 61,559 532,303,” 498503 + 33.805 |2'218'07 sine r 
} . ** ’ iS ” 2 —= ** ee i "ae So 2 a] | 
S2t| “aoa! “dou xiaor 2208 2383 — 90 | 54/55] abese! ozere| + "2958 Sheso) 4ivs92) + “hase | 17750) 48 H} - 
. 794 794 13,441, 2,085 a oat - 396 iss 201 498,559, 502,701) 4,242 69,927, 62,737, + 97519) | 563'4a Ts | 
. : * 442,556 vias 
1 1,581 4 |116,000 i £72,000 288,900 285,000 + 5,000 |182 (179 |3,233,000|5,012,000| + 221,000 5,859,000 5,315,900, + 544.909 |a.nne. 8162 : 
ree | L754" 1112179 243,478 255,657 251,153) + 24-503 [47 133 |21530,475 2.258, ey + 273,834 4,786,94414,025:254) 4 JoL'esd (fais avs 763,006 {| 
oot 154 40s oe i= win i Pas = ui, 258 122,359) ~ ‘Sw 161,445; 149,135] + 12°310 | "78°79 _ iF 
i } 0, 400 . oe ers , 2.9 
118 | nt ‘i - 970, 1,040 — 7} 8! 9 c 2m 63766 6.25 3 
3) és1! 1,842 2,671 2597 + 74) 86 83] 26,995 te) + “3951 edis7.)  S3,655) 6,905 5 aa 
veg; 76] .. 7,655 8,100 — — 445 | 97 )106 vy + 46, hie 2, 9.067 
654 | 664 | 99,290 23,028 122° 318 137, 29: + 5,027 |187 279 ]2,858,695 2,435,05:' + 123,614 726,293, 662.050 + i.243 |3 S3i'sas 5 + Sasa 
14} 1944| 4,748 16,764 21,512 21,828 — “516 j17S 175 | “155,806, 142,609! + 15,187 543,575 478,75), + 66 825 RLS $ + he } | 
vee] 1,114 | 1,114 | 52,500 $8,800 220,300 107,820 + 2,506 | 98 | 97 |1,378,320'1,257,206! + 117,200 1,935,490 1,767, 106 . 2 if 
“"] “am, | “ani, | 22,700 22900 45,600 40,s00 + 6,700 | $2 | 87 | “s98, 900) "$80,700) + 48'200 “636,200 "652'G00 + 'SS700 [Lass 10 sont. + Mhsu 
se ae 7,580 6,010 12,500 12,210 + 380] 37 36] 178,470 166,912! t 11,558 168, $0: 152,683, + 11917 | 3432/0 "Sisse 7 
he 11,821 4,905 16,726 17,0<7' — 301 | 34 35] 246,331 223,563! + 16,763 141,167, 151,356 + 9'got | 331/495 354'O%s + Bah iI 
1,285z | 1,285y} 47,100 62,200 109, 320 104,800 + 4,500 | 85 8&1 11,265,390 24162,80) + 103,520 2,022,1 1:1,853,490 + 163,209 3,235,400 3,022.2). tom 
80 go | 3,612 755 4,367 3,818 + 849/54 48] 93,468 82,418! + 17,045 27,536 26,535 8 rem: ia | - 
, 160 | 160 | 5,105 1,693 6,798 6,371 + — 427 | 42) 39] 127,833 s2Ls5el + 5.978 621285 60,098 ; 2,230 iets isles 2 OT 
' Northern 561 661 | 34,385 10,000 24,385 22,385 + 2,000} 45 33] 384,644 261,720! + 22,922 334,7C), 339,92)' + 18,76) 733,342 697 64 r Bz ; 
| Great Southern and West. .../ 1,130) 1,1309 | 19,171 24,060 35,251 32,445 + 786 | 29 28 | 607,984 490,108) + 17,876 525,703 435,991, + 28804 ILG3s6e3 Garon 7 
Midland Great Western ......) 638 | 538 44 (7,991 14,635 — + 810) 27 25] 189,788, 182,688) + 7,190 223,479 215, 325, + iis |cinee Geo ¢ tt | 
856 || 
| | | | 
———— fl i. 
AMERICAN RAILWAYS MONTHLY STATEMENTS. OTHER MONTHLY STATEMENTS. | 
patois a _ -— iene Te lJ 
Name. Period. ‘Ending Gross. Inc. or Dec.| Net. (Inc. or Dec. Name. | Period. |Ending| Gross. Inc.orDec. Net. Ine. or Dee, | 
ey Siew 1 Es ke . ee $ ~ d 
«fj; lmnth June 30, 427,000 + 49,000 91,000, + 7,000 ; Imnth June 30, £215,000 + £19,000 £61,00— 219 
porregpenes ir — fea Pa | el Fa ge 
. a 9, 73, ae ’ ‘ mn iy 542,000 + 1 
Atchison, Top., & 8. Fe. 12 mnths 30 116 696,000 945. 0co sh m0 2,518 000 Canadian Northern® .. iz mnths 30) 22974,00 + seston guint ae y 
809, . ) 7 : . mapth +674,000 + 362,000 3,628,000 — 9, 200 
Atlantic Coast Line .. mnths $36,128,000 + 2,695,000 | 10,036,000+ $02,000 es IBrunths | 30 138,394,000 +16 975,000 48'246.000 +. 2.94708 
)Ui0, _ ' 2000, —_ > mn ay »009, 125,090 , £242,000 + 1 
Baltimore and Ohio* ‘Vig mnths 0 101,585,000 + 8.961.000 27,776,000 oe 15,000 Grand Trunk System* S mnths y 31 21,533,000 + S503 000 en - os 
. mn 060,000 149, ,064,000 — A : ; mnt une 700 155,500 482,200 K 
Chesapeake and Ohio*. 12 mnths 30 35,085,000 t 736,000 10,633,000 — 1,021,000 Mexican Railway* ecce 6 maths ’ 3 $825.79 00 t 377,500 2.559200 + ne ‘ 
2 7,196, , , — . : mnt 096,000 — 1,712,000 71,000— _ 47,000 
Chicago&N. Western... 12 nthe 30, 83,035,000 + 9,366.00 21,188,000 + 4,010,000 | National of Mexico" ..{\iotinths! 30. $7,370,000 — 41076,000 21,1250%0— Lease 
Chic., Burl, & Quincy.{ ,}mnth May s ote + , $45,000 | 1,124,000 12,000 —_ = 
lmnth June 30, 7°630°000 ‘3 yay 000 + 3,769, * Net earnings before deducting taxes. 
Chicago, Mil.,& St Paul* ce une 3 94'0e8 000 + seaoe’ 000 Shean ooo. Ry 
Cuba Railroad*.. 4) sae? = alot t a ee t aa INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
Delaware and Hudson" {ths 30 iy'eaioon Tees 5009+ ane _eeee. 
lmnth Bm: ep the CD ee es eee Pe | 
Denverand RioGrande} io tinths 30 24.455'900 4. 1,282000 | 6,460,000. 1,080,000 Mile BR tor Total Rondete | 
Erie Railroad imnth 30, 4,605,000 + 382,000 _1,759,000-+ 401,000 Name. | Period | Ending age. 
vi it mnths 0 61,805,090 + 6,208,000 16,434,000 + 2,592,000 + or — "1913. | +or— 1913. +or— i! 
y mn » 954,000 + 1,103, - oa : — FI — 
Great Northern ...... 12 mnths $0) 77,936,000 +11775,000 SS sen tane. Ma wedintaly me ities. * i | 
Staats Coatend | ...... timnths) 80, Seesetoom Ts Sem ey sent + 5 25000 Bengal& N.Westin 17 weeks) 2614+ “85 | 3150.56 — 20,660, 72579 if 
Interoceanic of Mex.*,{ lmnth 30 853,000 + ' 22,000 _'320,000+ "17,000 | Bengal Nagpur. ...|17 weeks) = >. 6) 6,95, 000-295, 0u0 | : 
12mmths 30 9,121,000 + 158,000 3,256,000+ 2,000 Bombay, Bar.& C.1. tf wennsituiy oa °° | Somaana.- toes 
: th 30 "954° 7" “oon MEIN 2.55 cdecieess weeks July 26] .. 677\+ 9,306 
Kanses City Southern.{ .)"nths -3¢.-10,716 oe L see 34oC oo gentoo | Hast Indian --..:: ‘21 weeks|Aug. 23)4 ""g5 | 18,88,000/+256,000 : 
Lake Shore&Mich. So.*/ _1mnth 3; 4,828000 + 394.000 | 1.253,000-- 87,000 G.IndianPeninsula 21 weeks 23+ 644; 17,81,70C, +5 83,700 | 
"4 12mnths 30 29,044;000 |+ 3,998,000 8,593,000 + 972,000 Madras & 8. Mahr.\18 weeks ee 7,35,000\+ 87,875 | 
Lehigh Valley ........ lmnth 303,743,000 +" 94,006 | "937,000 _ 709,000 | South Indian ..../18 weeks) ott | Pinto. See 
I2mnths 30 43,042,000 + 6,136,000 | 12,208,000'+ 1,624,000 | Southern Punjab .115 weeks\June 2) ., | 2411,969)— 49,325 
isvi ri Imnth May 31 071 03.0 710 non ny | 
Louisville & Neshville.{ ,° oth 31 54798; oop t pois ono 2s onl atone CoLomtaL. | | Sk Mel 
Minn. St. Paul (S00) ..{ lmmth June 30 1,573,000 + 120,000 M00 ° €6, Canada Atlantic ..| 8 weeks,Aug. 21; .. 9,959'4+ 378 
12 mnths 3, 21,412,000 + 4,305,006 | 8,015,000 + 1,619,000 Canadian Northern) 8 weeks 21+ 19 $396,200, + $23,300 
Miss., Kansas, &Texas*{ lmnth | = 302,352,000 |4 "251,000 ‘323,000 — 166,000 | Gatadian Pacific ..) 8 weeks, = 21+ 469 | $2,506,000 188 900 
12 mnths 30; 32,402,000 + 4,156,000 8,299,000 +. 2,314,600 Grand Trunk ....| 8 weeks ae 186,887|+- 7,490 
Missouri Pacific ...... lmnth May 31 5,106,000 + 530,000 1,708,000 + 281, Grand Trunk Pac. | 8 weeks 21) ae 2,145, <a 
ll mnths 31, 57,431,000 |+ 7,248,000 16,037,000 + 3,848,000 Grand Trunk West. 8 weeks: 21) J 28,336,4+ 1,726 
New York Central ....{ 1mmth June 30 9,963,000 + 856,000 | 2,092,000 — 183,00 | Yotholt, Grand H.) & weeks) | 2). Rent 
é6mnths 30, 55,862,000 + 5,390,000 10,338,000 4 2,058,000 ashonalan¢ -| 9 muths|June | &e 3,860\4+ 32,515, 
N.Y.,N. Hav.,&Hart.*{ lmnth May 31 5,746,000 4 "258,200 | 1;282;000_~ "440, nt ce, | 23 eat. “stare 
ll mnths 31 63,198,000 + 4,092,006  19,355.000— 1,269,000 hodesia Railways 9 mnths} une od 81,542) + 2,472) 
-Y. «f 1lmnth June 30 816,000 18, "O73. ak | i] 
H.T., Ontarie, & West.*s | ocathea Sal 04th ano + e2e'000 2,725,000 + s27000 Foamics. | | | x'+ that 
Norfolk and W lmnth 30; 3,743,000 286,000 : : Anglo-Chilian ....) 6mnths)June ‘ 22,0004 2,600, 135,2 0 || 
estern + 5 1,092,909: +- %6, } 7 209,490 146,410 | 
12 mnths 30, 33,74C,000 + 4,005,000 13,357,000 4 1,578,000 Antof MB cnccce 3s = |Aug. He! a "25 41,370 + 4,790) 58, ona! ; 4,342 || 
Northern Pacific ...... Impth (May 31) 5,766,000 + 638,000  1,299'000 — "138,000 | Argentine N.E . .| 8 wee ks) a3 7,087 — 321) sae I 6,550 || 
11 mnths 31) 66,652,000 8,742,000 | 22°370'000 Argentine Trans...) 8 weeks sé 1,820\4+ 1,090 9,460 47.000 |} 
Pennsylvania System : lmuth June X) 222411000 tr 2119000 | 4610" + 2,015,000 | 8 "A. and Pacific ..| 8 weeks! 68 82,000\— 5,000 683,000 — 312 || | 
East of Pittsburg... 6 nn 30) 102,346,000 + £1265; 000 SsiT et aears B. A. Central ....|12 mnths! June “it 25 24,451\— 8,458, 1,661 + oes | 
Weet of Pittsburg{ iiath | So "H7Ht.ow {Lea “Pomme lseaoo | BA Gi-Buuttor| ¢ weektiaus. af of |  geaw— sei) EN ae a | 
6mn XM 49,621,000 + 4,731, 516,000 — : . s Wi Lb, Yano 231 | | 
Pitts, C. C., & St Louis. a: x0 5,648,000 + BI 0oc ey ae Central —— ts —— at 187 nit 20,500 LL T a | 
mn 21,265,000 909,000 2,056,000 — : . aan “aaal 6 262! + 6 | | 
Phila & Reading Riy{ mnie May 3. \¢aRiam Taiseins Tear tos Paani | Surette} weet] | BS | RRS aes 
mntns i ) ‘6 . 1 i oeoS an 54 
Phila. &R. Coal tron Timmth Si) 47,534,000 teem SES 00+ 4,276,000 Cordoba Central ... 8 weeks 3 ~e| Saat oe 71 388+ a 
1l mnths 31 489,000 , 908, ’ = Hy | Costa Rica ........! weeks/|July + yf ee— 2,09), coon 3,488 || | 
Rock Island .......... imnth June 30 se376 000 + 298 000 Tse! 900 > S76, 000 | Cuban Central ....) 8 weeksAug. 23\4+ 68 7,821) + 1,758, 52058 Sis | } 
12 mnths 30 71,365,000 + 6,652,000 18,611,004 906,000 Egyptian Delta ..|18 weeks\July 31, + 32 seit 616! sc oxie | aaeee i 
8t L. & San Franciscof 1 mnth 30} 3,698,000 + 320,000 $04°000_-. 104600 Entre Rios........ | 8 weeks| Aug. a4 i 10,1 it 5,200) ase ai7i+ 59,115 || 
12 mnths 30} 42,343,000 + 3,630,000 13.924" 000 Gt. West. of Brazil|34 weeks 20 10,0244 942) reas 177,78 ' 
Seaboard Air Line Lmnth | 30) 1,941,000 + 218,000 SeB1;000 4. “31000 SR 0 5 fen ween a B, Set fos! es 2+ ss 
nt XD, ’ ~ -@ — Spee \33 wee : 208, 3.2) + 7. 
ag tpn, aezsome T igteom | Gaehow stem | Motions <-- Seenes) Hc | gupta testang, suecnins S|) 
erererevess 12 mnths 30 68.529' 000 + 4,939,000 17855 000 4. 349,000 | Midland Uruguay || muth|July i. “35 9,255; — 1,448) £09 758) + 99,70 |) 
Southern Pace .....{ imu, 9 Heo Ticino ‘Koetomot Seem | MUTASE ene. ss woekolang 18)". | BURT ge) ETB 
mn 30! 142,775,000 , 7 uly as 000 — $4, a + 
Union Pacific ........ lmnth x +P tot bop 1 aoe ‘Senet soe Ottoman eoeses | 8 weeks Aug. 234+ 134 nr - a + 1,380 |} 
12mnths| §— 50) 95,638,000 + 7,661,000 34,942,000 3,722,000 | paracuay Central . | 8 weeks oe 5,040/+ | 2 
Wabash .............. jjmnth 30) 258.000 + ‘197,000. "365.0004 "174,000 | Relvador Or, *:| mute duly | «+ | aa OT e000) | 
mn 30} 31,769,000 + 3,415,000 . "900 | Salvador.......... -| wee! ug. ee — 5,000) | 
Western Pacific® ...... 1 moth 30 ~"si8.000 4 4000 133,000 + 43 000 Bar Patio | fmacklzaiy Ot Si Fes— Pee 963 || | 
— sBmnthe _30)_6,174,000 + _ 918.000. 1,388.000-4+_ 576.000 fa| Sweekslaug 2+ ""6| i974 5% Wt Ten 
* West. of Hav: —_ 8 week 5,791, — 27 45,50" 210 
Net earnings before deducting taxes. ) Zafra and Huelva. 7 mnths\July I7,182+ 3162 | | | 


_—S——— 
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6, 2 
8,200 
7,000 
6,000 





_ NEW pane ASSOCIATED BANKS. 


— "Aug. 23, , Aug. 16, Aug. 24, Last 
ATSI3. 1a. 1912. Week. Last Year, 


“ 69,952,000 70,000,000 72,826,000 — 48,00¢ _ oats, 000 
spel tenders alia 16,069,000 15 856,000 16,926,000 + 204,000 — 866,000 
and discounts . - 385,950,000 385.114, 000'408,492,000 + 816,000 —22,562,000 


eee BILI TIES: 
= 9,118,000, 9,214,000 9,032,000 - 93,C07 + 86,000 


i! Circulation..--+--++. 
| Net deposits ¢ < cae " 357,896,000 356,785,000 382,720,000 + 1,111 000 ~24,224 000 


inc 
Governmen 
Reserve (Specie & Notes) soreness 90,782,000 89,752,000 + 8,000 + 1,038,000 
Legal reserve -.. +++: 86,010 000. 85,854,000 86,123,000 + 156,000— 113,000 
| Excess: of actual reserve’ 780.000. _ 4,928,000 _ 5,629,000 — 148,000 + ~ 1.151.000 


| August 30, 1913.] 
Be caus 
ke 


In the above tables the Reichsmark is converted at ls; the strian crown 

at 10d; the Dutc h florin at ls 8d, the Swedish kronor at 18 per £, ~ 1e Norwegian 

kronor at 18 15 per £, and the franc, lira, and peseta at 45 per &. American 
} is reduced into English money at 4s per dollar. 





























| currency 
| CURRENT RATES. 
| The subjoined table shows the rates quoted from day to 
|| day during the | week ; — 
1} aaa —————EE ot 
t} 
} Pridy| Sat. | Mon. Tues.| Wed. Thur. Fridy 
re ey a 
1 %1%1%'% 1% % % 
| Bank rate....+2.0.+essseeeeeveees an a a am 8 
|| Market rates of discount: 
i| 60 days’ bankers’ drafts dedees 3 33 38 32 380 4Sk 4H 
1 Smpontha’ Go ...cccccccce oc Ste 8692 «4852 3th ais att? 33 
4months’ do .......ceeeseee- 4 4 43s 34 #44, 
6 months’ do .....-.eceereees 44 4 af 4s es: “a £4ey 
| toans:—Day today ........-..- 2 «32 2 24 22 2e $23 4 
| SOE. cestne, dbecbhéshotur<hont 3 22 3 22 3 28 3 22 3 23 3 23 3 
Fortnight (at last Settlement). . 4 4 4 + 4 4 + 
|| Deposit allowances: Banks...... 3 3 3 3 3 3 3 
i} Discount houses at call. taal 3 3 3 3 3 3 
I] At motice ...-..++-+eeeeeeeeeees 3% S38 3 8 SS & 3 
ee — a 
| The following is a comparison with previous weeks :— 
| zs Bank Bills. Trade Bills.* 
25. _ — ————_— = japan 
| a= 3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months. 
| aid I % % a io Se % % 
‘June 13.9 | 4 44 5 5 53 
oz if ~ a @i¢ 5 5 5 
| 74h i4 fla r 4 24% #2 5 
‘July 4.5 4 fo 4m 4 4 4 5t 
11..|5 4 4 4 4 5 ; 
18.15 4 4 4 4% 5 
25..|5 4 14 4 44 4 5 
| Aug. 1..{33 4 | 4 4 | 4 4 4 
8. |3 34 44 4 4 44 a 
6..\5 (3 4te 4 en a 
2.3 | 4 4 4 rr 43 
29../28 3 | 35 4 tm 4ts 4 @ aad a 








| on bills for which the Bank rate is usually required, 


_ FOREIGN RATES OF EXCHANGE ON LONDON. 





: Ra ,| Rates 
Latest an. | Usanee. : | Dates of Ex- |Usance. 


Dates. change. *, change. | _ 





| Paris vesee,(Attg. 29 vee | Cheques Lisbon . eccces ao hes 45d Atsight 
> 8 26°3 adri - — 29 27°16 2 





| * These rates range from those current on the very best paper to those paid 
j 
1 
| 
' 
; 


— 2 12:14 | Short. Italy . — 2B ee 
|| Berlin ...... — 29 20-44% , ‘Rio Janeiro. — 28 16) 90 dys st 
Do ......, — 28 20°42 8 days \Valparaiso .. — 28 94d 90 dysst 

Christiania.. — 28 18°24 , Short, Buenos Ayres — 25 48d 90dysat 
| Prankfort .. + 23 20°41 e Montevideo.. July3), 51d Sdysas 
|| Vienna ..... — 29 2418 | » _ |Caloutta .... Aug.29 1/3. |teleg’ph 
|| 8t Petersbrg. — 28 94CO 3 months Bombay .... — 23, 1/4 _ transier 
| Sew York . — 28 486.05 60days HongKong... — 29 J/ll#f a 
| © arhece — 28 25:27 ' Short. Shanghai.... — 29 2/88 ” 
c 
{ 


FOREIGN RATES. 


The current discount quotations in the chief continental 
tities are as follows :— 
Open | Open 
-~Bank Rate -~ Market. Bank Rate~ Market, 
Changed. % % Changed ? % 


- Oct. 31,°12.. io 3 Genoa ...... Jne. 25,'15.. ee 43 
. Nov.14,'12.. ee 4 | Geneva ...... Aug 14,'13.. ‘4 oe | 
«+» Nov.14, '12.,. eS eethUmUmllCUCUO Aug. 14,13.. 44 .. 42 


)T) Nov.14;"12.. 


es & } 8 Petersbrg.. Oct. 28,'12.. 
-. Jne, 25,13... 


5 

i] 4% «| Madrid ...... Sep. 24,'03.. 44 . 

.. Oct. 16,12.. 5 .. 4% | Lisbon ...... Jan. 9,'08.. 6 

seve Nov. 15,12.. 6 +. 58 | Stockholm .. Nov.14,'12.. 5 . 
6 





eancaaee 


| Rome........ Jne. 23,13.. 6 .. 42 | Christiania .. Mar.23,'12.. 
Tarim.......: Jne. 23,'13.. 6 .. 4% | Copenbagen.. July 2,°13.. 


| At other centres the latest recorded quotations are :— 





i % 
He" ork (call money) ........ 2 | Bombey, Bank mine ccc. 4 


] 
| GOLD MOVEMENTS. 


, The foreign movements of gold to and from the Bank since 


|. last week have been as wae — 

ARRIVALS, WITHDRAWALS. £ 
a SS oe 30,000 | 'Tues., Ecuador...... 30,000 
| on., ne 13,000 | as Turkey ...... 100,000 
» » Argentine .... 250, 000 | “ Egypt........ 250,000 
in Brazil........ 70,000 Thurs., Turkey ...... 100,000 
| 





Toe, Bars...... «ees 44,000 | Net influx...... 408,000 
ed., iD. « ceaupaund 259,000 | 

\Thors, Bars... 102,000 | 

PH, Bars. oooc ses: 112,000 | 

| ores | 880,000 
—=—<€=—_—- 


THE ECONOMIST. 


} 
Ss 1 
it 








SILVER. ' 


Messrs Samuel Montagu and Co. write on August 28th || 
respecting the silver market :—“ The tone of the market has || 
continued good. Demand for China has been fairly constant, 
and occasicnally on quite a considerable scale. The Indian 
bazaars have figured both as buyers and eellers : as bu yers of | 
silver for prompt shipment by the current week’s steamer to 
Bombay, which is timed to arrived for the October settlement 
in that city, and as sellers for forward delivery. There 
appears to be a tendency on the part of Indian speculators to 
sell forward silver at any marked advance in rates. This 
counteracts the effect of the scarcity of supplies, and tends 
to keep fluctuations in price within narrow limits. The stock 
in London is still extremely large, about £ 4,000,000, of which 
a considerable portion is held against forward sales, for the sub- 
stantial premiums which have been obtained recently on forward 
silver have provided a profit on the transaction. The pro- 
portion of the stock in London held by China is not likely to 
be shipped to that country, for supplies there on the spot are 
ample for any contingencies which may arise in the imme. 
diate future. Large purchases have been made for China of 
forward delivery. These are set off, partially, by recent bear 
sales on account of the Indian bazaars. An Indian currency 
return received on the 26th instant showed that the|| 
efflux of silver rupees was still heavy, though but || 
slightly larger than during a similar period last year, | 
dating from the commencement of withdrawals, in August, 
for financing crops. The total of silver rupees | 
reduced by 85 and that of gold increased by 20 lacs. The 
stock in Bombay has risen from £405,000 to £435,000. The| 
offtake is rather less at 75 bars aday. Shanghai reports a 


stock of {6,125,000, compared with {6,120,000 last week. 
The stock in market centres as given above contrast strongly 
with those at the end of August last year, namely, London, 
£2,500,000; Bombay, £1,860,000; Shanghai, £4,105,000. 
A shipment of £75,000 has been made from San Francisco 
to Hongkong. The quotations to-day for cash and two 
months’ delivery are #;,d above those fixed a week ago.” 

The movements in the spot and forward prices of bar silver | 
from day to day during the week have been as follows :— | 

Cash, Two Months, 
d d 


Aug. Wad vaddidetdee ceccedviesed 275 eee 278 
se *eeeeeeeeeeeeeeeeeeeeeeee 275% ere 2743 
” WBcccccvcccceccescceccsoce a7 eeee 272 
se ee eee eeeeeeeeeeeeeeeeee a7 x eee 278 


7 Tidas cacesde ceeinssedebes 274 eee 274% 
” Wkdéstadededétenteetiaes 274 eeee 27 


INDIA COUNCIL BILLS. 


Rs.5,000,000 in remittances on India, and the applications 
amounted to Rs.55,775,000 at Is 4d to 1s 4 1-32d. The 


The India Council on Wednesday offered for se 
following statement gives the result of the sales from the 


£ 
April 1, 1912, to March 31,1913 .......... 384, 198, 178 .... 25,743,710 





Week ending August 27, 1913. . sibeae 4,094,971 .... 273,042 


\ 
' 
April 1, 1913, to August 20,1913 ........ 103,454,750 .... 6,910,828 
| 


EE  chtedceitan vd bndcdanaendie oo | SAR SATE ccc ™1 183 870 
Allotments one last week :— 
Wednesda e & 700. 000 i in bills on Caleutt@®........se-sccee ) ; 
os mite 226,000 in bills on Bombay................ : = 


j 

ws 74,000 in bilis on Madras .......0.-+0.-+: * a 
Thursday 20,000 in bills on Calcutta ........ ec...» Atls4ead. | 
' 


The amount to be offered next week will be Ks.6,000,000. 


EXCHANGES. 
LONDON COURSE OF EXCHANGE. 


| Price Negotiated on "Change. 


On eee ee 








POLIS cocccccesececerssesecesess | Cheques | 25 233 “5 26 5 233 25 263 
Ditto SCC HCE H He 3 Months 25 48 25 53 55 
| 25 £0 25 65. 

ues 12 2§ 12 2 
12 6 


Marseilles ..sccccccececcssoves 
Amsterdam ...ccccccesesceccess Cheq 

Ditto eereeeee rr eeeeeeeeee 3 Months 12 
Berlin eee eee eee eee eee eeeeeeeer 20 
Hamburg eeeeresereeeserererees, " 


= 
2 
RIVSBSoRR 
~ 


20 
Frankfort ecccccccccsececocesore| i 20 
Vienna and ‘Trieste eeeeeeereeee 24 
Antwerp.. seeeeesceseseseresasees| " i 25 
oe ee rereeerereeeeers| 

2% 





Moscow 
Gen Naples, BO. sccccce 
Madrid, Barcelona, &c, ..- 


Lisbon . =. | 
Switzerland .......... aidebiinntesi . '% Pi 25 61} 25 Set 25 60 





London on S.A. 8.A. on London. 1 
Sight seceseeseeeeee oo Sight eeceeeseseeeee % dis. || 
30 days seceeeseeeee ” 3 ys eeeecesesere on | 
60 ” eeeceeeesees 19 » | 60 ” eeceeeeeseee nh \ 
90 ” seeeeeeceeegee 22 ” ” 90 ” eeeeeeeeeeee no 
120 ” eeeseeeeeece » 











beginning of the current financial year :— 


Thurs. Aug. 28. Tues., Aug. 26. 
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AUSTRALIA. 
London on Australia. ‘ Australia on London. 
; Selling. | Buying. 
a “7 Cable......+2. 100% 


*e bl eenveeeee ] “ee 
io as a eet On Demand... 1004 
30 d/s eevcee 


d eeneee ee ' 98 
oo te teiden teaires = hes: PF “ree. 


GOLD POINTS. 


The following are the standards. for gold poinis of the 
1 hanges :— 
Se a ran |g Sec | PS Seat A 
itp p. mille for us ore miile for as - Sa ) 
| o5— 


7—Par 
ar 

p: mille agst us 20.33—5 p. mille agst us | 4.827—8 per mille aget us 
i 


LATEST EXCHANGES. 
The latest exchanges are :— 
French ‘‘cheque” exchange.... 25f 2330, or 32 per mille for us. 
German short exchange ...... 30m 444pf, or { per mille for us 
New York ‘‘cable transfers’’ .. $4.864, or 2 per mille against us. 


NOTICES. 

The Kanowna office of the Western Australian Bank has 
been reopened as a sub-branch of the Kalgoorlie branch, 
Western Australia. 

A branch of the Queensland National Bank, Limited, has 
been opened at Aramac, Queensland. 








THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 


Ticker. Account. 
September 10. September 11. 
Consols, September 1. 


The general tone of the stock markets this week has been 
firm, but there has not, on the whole, been very much busi- 
ness doing. An exception, however, is the activity in Copper 
shares, which have been rising steadily throughout the week. 
The improved position showed by the Bank return has had a 
good etfect, especially in the gilt-edged market. President 
Wilson’s Message on the Mexican situation had a slightly 

_ depressing effect on Americans, but it was very much what had 
| been expected. Home Rails have suffered from the pointers’ 
| strike, as the mere mention of strikes nowadays causes a 
| feeling of alarm in this market. Industrials, except for a 


| 
| slight inquiry for Marconis and Associated Cements, have 
| been neglected. The carry-over was arranged without any | 


| difficulty. Contango rates varied from 4 to 5+ per cent. 
Apparently no increase has taken place in the speculative 
position during the recent account. 

We are officially informed that the Stock Exchange will be 
closed on Saturday, September 6th. 

British Government Securities.—Prices in the gilt- 


improvement in the Bank return had a very good influence, 
and Consols close } up on balance, while Irish Land stock 
has risen } points. Colonial stocks have been in demand, 
there being a good inquiry for the recently issued New South 
Wales scrip, which at one time was quoted at a premium of 
13%. The new South Australian Fours reached a premium of 
{. Canadian, New Zealand, Victorian, and Cape stocks have 
all been in request. Indian Threes fell slightly early in the 
week, but improved later, but the 34 stock bas risen steadily, 


and closes j points higher. There has also been an inquiry 
for Transvaal Guaranteed Threes. 


| edged market have been rising steadily this week. The 











neem LOSING PRICES... 
Last | ; 


|Friday Sat. Mon. Tues. | Wed. | Thur. | Friday Gaal 
Cons, 24%, ced. 1923 7334 
a 3 


| 155 Se 734 3G TO 





Lz 


afc Sep.1.... 7 


4a | 13h 4h TSE 4s, 73g 44, 74 + 

Guar. 22% (Irish Ld) 72 3 3 /72 3 i 3'| Tash 1s 13 
Exchq. Bds. 3% 1915 993 100| 2 993 100 100/994 109994 100994 100 .. 
Local Loans 3% Stk 85 4, [2 83 4 4\ 83 4 | 83h 45 834 444+ 4 
Trans. Gov. 3% Stk 865 74, t «| 865 74 864 74 86h 74 87 8 87 8 + 4 
Bank Stock ........ 2349; §& ‘234 9 234 9 \233 9 234 9 a3 9 _(«, 
India 34% red. 1931 89 4 = | 89 ef 89} 7 89; 2894 £0 893903 + 3 
uawrcnins WE A HERG R ee hat | 
Port of London 4%B ooh ’ ; T'| 958 79) Soh 23) oe alt 


| 954 7h 954 7 | 958 78) 954 72) 95a 7a) 


higher. The chief feature of interest has b 
investment demand for the new City of Bue 
which reached a premium of 3. 
early in the week, owing to rumours that B 
| to relinquish her claim to Adrianople. 


| 

| stocks have advanced slightly. 

|| in very good request, especially 
to the satisfactory tone of the 
the Budget, which promises ec 
have been improving steadily, 
have not been well maintaine 

Contango rates ranged from 4 to 5 per cent, 


—————— 


THE ECONOMIST. 
| 


the leading stocks :— 


(August 30,1913 | 


The following are the latest closing prices, &c., of some g 


British Railways.—Home Rails have been improving | 


— Clos Prices— Rige *Making-ay" 
Last Week. To-day. or Fall Aug 

Argentine 5% 1886-7 eecereeece ee 1624 _ 2h ug % 
Brazilian 4% Bonds, 1883 ...... 79°. 8Ch 1. 4 iy 72 “SBE ++ lam | 
Bulgarian 6%, 1892 ...cecccsses 100 7s (ae es . as | 
} pe ies te J ** om ee + l _ a ** 4 i 

inese Gold, . ammeenee ‘ 0 a ve Oh 
Colomb’n Con. Ext. Bds. '96 a3 | Sh ll f " 7 +e 10} 
Costa Rica 4% to5%, 19ll.. 60 .. 60h .,  ..** gy 1 

Egyptian 4% Unified Debt .... 97 a 6, gy af nn 60} 
Brench 3% ...2.0.0.00 coccoscce | «=6STHCiC#‘CY me ie * 2 ae 9 
German Imperial 3%, 1891 .... 7 .. 7 (3) ‘i gg tH) 
Greek Monopol 4% eerereeare 56 “* 55 oo “= i 56 a 3, | 
Hungarian 4 old Rentes.... 86 .. 85 rr | 
Italian 34% ONES cesvesecesese 94 -- 95. ee + i i ea” . # | 
Japanese 4 Sterling eeeereeese &4 84 ae +... 8 7 Th | 
Do 44% erling eeeeeereeeee $1 x 92 2. @ ; : a3 ** a: 
Do 4%, 1910 eer erereeerereee 77 79 ° + a 773 wis " \ 
Mexican Coms., 1899 sesececere 92 6. 9 4 + 2 LL gr gn | 
Peruvian Corp., f..cosactese, 99h ...-- BR... + 12 .. 1 om I 
Portuguese (New) eesece eereeceee 62 ee 624 ee + fc. * - | 
Russian, Ser. 11.,4% .eccccsece NE sites a 2 . 4 | 
Do 5%, 1906 .....sseseceeeee 1034 .. 104 oo + §. 103 2. agg || 
S ish 4% Sealed ..... ererece 88 * 89 “ee 'E 874 88) } 
urkish 4 Di cwiseaesenso 86 es 7 a ] R5 vi 86) | 
Uruguay Bonds ...... coon «8670 = we 2S 708 i 2 eo 70° 
Venezuela 3%, Dip Debt...... 56) .. 56 7 oe he 55) | 
j 





Poreign Government Securities. — The tone in the 
Foreign market has been good, and prices all round close 


een the strong 
: nos Ayres loan, 
Turkish Unified rose a point 

ulgaria had agreed 


t Chinese stocks have 
improved, owing to the news of the success of the Govern- 


|| ment troops over the rebels, while Japanese and Russian 


Brazilian stocks have been 
at the end of the week, owing 
Finance Minister’s speech on 
onomies. Peruvian Preference 
and close 13 higher. Greeks 
d, and have lost 1 on balance. 





fairly steadily this week, though they suffered a set-back on 
Thursday, owing to the painters’ strike, which though not 
directly affecting the railways, gives rise to a general feeling 
of uneasiness. Traffic returns have been very good, andthe 
fine weather is considered favourable to the passenger lines. 
Underground Electric bonds have risen slightly, as the carry: 
over revealed a shortage of stock. Great Eastern Ordinary 
have lost }, and have been out of favour. Contangor? ; 
varied between 44 and 54per cent. 
Subjoined are the latest closing prices of the more im. | 
portant issues as compared with last week's prices :— 





**Making-np' 
-—Closing Prices-- Rise Prices. 
Last Week. To-day. or Fall, Aug. 12. Aug. %, | 
Caledonian ....seceseres ecccece en eee ee 
Central London Deferred ...... 81 ee Oe «cs + Ae Me 
Great Central Preferred ...0+. oe Me Uwe + i e sat °* 4} 
Great Eastern ......... ecoscce 55 oe 532. — o 532. 53 
Great Northern Deferred ...... ee bh co + Gee SB, 
Great Western .......... centeo «6S, «| RR ee ee « 1172 .. Ud 
Lancashire and Yorkshire...... 86) S SEr wom Fee 87 864 | 
London, Brighton, &e.,“*A".... 91 « BB wot Gee 1D vo Bi 
London, Chatham, Ordinary.... 18 182 ww + fee 1B ow 1H | 
Do Arp. Prof. ccccccccegocce 86 ° 86 $a © 05. wee |] 
London Electric Pret.....seseee 72 .. 72 oe © se 00 
London and North-Western .. l3ijx . 131 a As 134 ,. 13% 
| London and South-Western,Ord 116 co «eit 113 ,. il 
Metropolitan Consolidated .... 47 -- 482 «+ lee Me @ 
Metropolitan District .....s.e0 TE ce Gob ce: Bee TE oc | 
Midland Deferred .......cccce 3 a eee ee 
North British Ordinary ........ 2 oc. eo © Boe See 
North-Eastern—Conso BS seceee 1214 oe 121 se 4 ee 1204 oe 13 | 
South-Eastern "A" ...cscccce S9R co GOR oo + 1 oe SB oo His |} 
Underground Electric Ine. Bds 94 co & ss © os | 
Do Ordinary, £10 ........... ° 4 ee 4 sh 4 


American Railways.—Americans began the week well, 
but prices declined later, owing partly to the passing of the)| 
quarterly dividend on the Preferred stock of the “ Big Four, 
ie., the Cleveland, Cincinnati, Chicago, and St Louis lines, | 
and partly to the negative tone adopted by President Wood: | 
row Wilson in his Message on the Mexican situation. A) 
rumour that President Huerta had climbed down had a good | 
effect on Thursday. Steels were in good request early in the | 
week, but the price fell away later. Union Pacifics have) 
been irregular, and fell on the announcement of a reduction 1 
of $671,000 in the net earnings for July. New York Centrals | 
have been weak, owing to the passing of the dividend of the |) 
‘Big Four” line, which is indirectly controlled by the New || 
York Central. Contangos were about 4 to 44 per cent. i 


The following shows the net movement on the week in| 
some of the principal issues :— 





Making-ap” || 
--Closing Prices Rise Pricw®. | 
Last Week To-day. or Fail. Avg y aug } 
Amalgamated Copper ....0.00. 74 «. 78h oF + 4 °°. * | 
Atchison Con......... suaslemnen se S$. ek. Fe yee os a 
Baltimore and Ohio.......ceeee 99 oe a ee fire 33. 6 | 
Chesapeake and Obio.........6 582 +» 61g + + Mee 2 stig || 
Chicago, Mil.,&St. Paul,C.Stk, 1094x .. 110g « + 1 + 2142. 2 || 
Denver & RioGrandeOrd, Shs. 20h .. 21 «+ > %.. 3%. || 
Do 5% Non-cum. Pref. ...... 35 e« S32 + + 4° 30h + 28 | 
Erie Railroad Com. Stock...... 29 e« 298 «« t+ fer Ste ag | 
Do I[st Pref. eeeeeeeeeeeesese 474 ee 48 +o + a 3 re 3% 
Do 2nd Pret. eeeeeeeee eeerece 38 ee 38 -  -— os 132 a 1303 ' 
Great Northern Pref. ...seecee 129h ee USE oe + PP ee TT 
Illinois Central Shares .....00¢ 10k os B12 oe + 4% oe 3267S gig |) 
Louisville and Nashville ...... 1384 «- 159 « + 1+ 24h +s 
Missouri, Kansas, and Texas .. oo oe * 2 ** 102» M0ld | 
New York Central .......eee00 l0lh o WOR + — ro Se 
New York,Qntario,andWestern 351 we 9 SL we + gh Th cg || 
Nortolk and Western Common 1694 .. 1035 “ee od 
Do Pref. eee eeeeereresereseee 8 ee 84 nd + 2 . 115 . 1143 
Northern Pacific eeene eeeteereee 1144 ee 116 ed + 14 : 682 s - } 
Pennsylvauia R.R. $50 Shares.. = oe . 2 @2. os at 
seeeeeeee eeeeeeesrereseee ee te 3 * } 
Rock Island Co...... seeseeeeece 17 ee ot oo + is: a oy Pe] \} 
Southern Ordinary eeceeesecece 25¢ ee «+ s- a or) 82 
Do Non-cum. Pref, ....csccse 82 oo 82 o ‘uy °° Oho oe 8 
Southern Pacific eeeeeeeesecese 93 ee 93x t _ 1573 + Sit j 
BE ee emt wovecenene 156x - — ee = 3 od LA 
od. OTPOTALION...ccsece 7 oe i Pr) 
Do MEE cneieeksecetueds uit ee lik ee + . a = 1 
Wabash Pref. Stock.......00006 A 
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f Foreign and Colonial Railways.—Canadas opened 
well, as there was a demand from the Continent, but fell 
| ater, as the traffic return for the third week in August | 

| : 


showed'a decrease of $188,000. Contango rates on Canadian | 
pacifies opened at 5 per cent., but hardened later to 4 per | 


4 cent. Grand Trunks have improved, owing to a good traffic 
| return for the third week in August, which showed an improve. 
if | ment for the combined system of £9,662. Mexicans rose fairly 
steadily until President Wilson's message was published, and | 
P| | then they fell fractionally. The July statement was agood one, | 
| and showed an increase in net receipts of $51,900. National 


lof Mexico were well maintained, owing to good traffic | 


i 
| 
i 

















THE RCONOMIST. 
Ce et ar ae 


Tanks have all been fairly firm. Tin shares have been 
favourably affected by the advance in the price of the metal. 
The Malayan and Nigerian groups both display a harder 
The firmness of the Lead market has acted in a 
stimulating manner on the Broken Hill group, which has been 
In the Australasian 


tendency. 


fairly well supported. 


market, 


Asso- 


ciated Northern Blocks have been rather freely offered, but | 


recovered towards the close of the week. 


Golden Horseshoe, |} 


after being firm, reacted on profit-taking realisations. Indian 
gold shares have been in request. 


South 





African. 





j 


} 
; 
' 
' 
i 
} 


i? 


ai \|showing. Argentine Rails bave been steady, while Brazils | Settee Cheaing Petes Rise Closing Prices + Rive | 
a \| have improved. | Gold Mines. Week. day. Fall. Week. day. Pail. 
2 | eore'mnys Apex Z z .. Deer Levers (Con.) 
, || || The following are the latest closing prices, &c., of the most Aurora West United ji: faeet th Rose Deep cobbdes . 2. 2% 2. I 
j a “ — antjes Consolidtd. #ix.. ?¢)- immer Deep...... “* wees 
1 || | prominent re -—Closing Prices— Rise rie” | Brakpan ....... eee Spree 2¢8..— § Van Dyk ...... sess tee sa 
1 Last Week. To-day. or Fall Aug. 12. Aug. 26. | City and Suburban 2). 2¢h.. .. VamRynDeep(New) 148. -. 
: | Chili) & Bolivia(det) 155 155 155 155 Consold. Langlaagte lde.. 1d.. Village Deep ...... 2x .. lth. oy 
1) MB WABERs Norms eastern... 51 Sc SLs 1s ct SL 2 Si. | Consold. Main Reet H.. Hx... Witwaterseind Deep 2%) <2 23x...) 
Railway Common ...... 5ih ee «| STR one + 4 ce 52 2. 55g | Durban Roodepoort 4.. .. .. 
9 || Brasil 7 East Rand Prop, .. 2-.. 28 -.— a 
1g || Buenos Ayres and Ara Moye as ee ist oo + i oe os es a | Geduld i. fa Rhodesian. 
wenos G t Soutbern.. ee oo + oe oo Geen tae saiaiaiee-dath “ 52° 
0 | ar cesditpes Westen jbéeccee! + BBR 2 ce: “RB: coe  ¢ te MB: oo ADM | oe Main Reel lax.. 1g .. Amalgamat’d Preps. A... A. . 
of HCentdiam Pasific .cccscccccccse 324 oo 224m «2 + 3 .. 22h... 2253 Saeunte th = eof 4. ; ae Antelope .........- fees fees. . 
DE MEIEUEDcoccccscccece BED cc MS ce +s cot owl | Goh. 2s enburg 4 .. .° Bechuanalind..... « fakes eve. 
g | Piet ORD. .cccsccsetesseas 6 GY se cer ce S&S | Hawt veeroetes ; - 3 r British S.A, Chartd. 1&.. ley. . 
'|Grand Trunk of Canada Ord... 23 5 SR ve + LE ve BH ee Bh | PPE NCW) cereee See 9. es Bucks Reef ....... et dager Ee" « 
I \| Do Third Preference ........ 54% « 57 oe + 22 0 sa ee ae vena ee << - oa = 8 eit eon. Mi. 14}... 
S$: || Guaya' ito Rly. Bas, 62 os 62 eo F dv. ee 6233 vend Gi Se lg or e4 icago-Gaika .... a eee 
“ { Geared orth eure y-Bas. oe an a ae - és oo Sf mon (New). sas. —; * Eldorado Banket .. Sh.. tde-+ bd 
Me Mexican Railway Ordinary .... 483 .. SOF ww + 2 ce 49 oo 30 | Laneaster West... aod hs eee teetewee fe feet 
ry Do First Preference ......-. 130 cen De co © 1 oe AB. oe JR, a ee Ree Me HH 
Langlaagte Estate.. lyix.. 1h ..— #& Gj 4 oe 
; || Do Second Preference 89 ie 83 ae ek 7 a p t Giant Mines........ 4 feat tb 
MEE seFengoanerepoce VD aap eg aie Sad | Ruipaard’s Viet... es ges ++ Globeand Phaaiz.. Us) gla & 
| SarPesio pabtbskodubensiad cece SE cs Me le wae ee | ee eneaaeet-< gt 4 _ | Gidfids Rhed Devp. 43 . on 
n. |} || United Railwaysof Havana.... 863 .. 86 « — $+ S6h.- S6t | aiid ax. a , Se ona aeasese fais tee os 
Miscellaneous.—The Industrial market has been quiet See tcaree ee ee * New ane lle ala 
this week, but prices have been firm. The carry-over was | Princess Hetate ..:. th. 2% --— di Sehebnc cae. 2 Sept 
. easily arranged, the general rate being about 5} percent. | Senlentele Contes aa aor Fee NF nose % 2m. + ts 
Marconis have perhaps been the chief feature of interest, and | eee eee aie”: a: Willoughby Cons. .. 4g A. dy 
3 were in fair request after the settlement. Associated Cements Roodepoort aled Ba Bec ee es se ETN 
1 | have improved, as it is hoped that a dividend will be paid on | oat Pe r.- ‘| Land, Diamond, &e, 
|| : is v i ‘ > . | Simmer&JackProp, ¢&x.. are " : 
“al the ordinary shares this year, while there has been a mode | Springs — O. 3.1L TL Amglo-Brench Expl. %.. 2..—¢ 
5 | '|rate demand for Nitrates. Hudson Bays have been idle and | Transvaal GORE icc Me Mee: «- Cope iota and ‘ entail 
| show no movement on balance, while Pekin Syndicates and | Wen Rye 2... 3: ald’ 4 2, | Cone. Geld Fieids.. 2. 2h... 
; : + , s Def....... 208 .. + 
i | Shansis have been steady. Argentine Land stocks have been Valage Date Rest... 1 4. Ig. BS See et ‘e af se = fh 
. 3reweri . oui there has not been | WolbuterGold.... #4... 44.. Exploration ....... o Hh. pt wv 
s | oe Bee rere bave ween ee and i : Worcester ........ 1 . eos Gen. Mng. & Finance i oes 
3 || vers much business doing in Hotel and Catering shares. Geers (A.) & Co. . te +t 
oe | | Shipping shares have been firm, but idle. Iron and Steels | $a] Eh, Pomel acc ccsce 3! T° =. 
a | |have been in slight demand | Deep Levels. Jagersfontéio (New) 64 .. cfs + 
rh : 8 pee | Cinderella Cons. .. &.. ‘ Johnnsbrg.Cons,In, 1 .. — 
:’ The following are the prices and variations of the more | City Deep........: . 2as.. 2te.. Do Estate secs. fee fee -- 
' iv ° Crown Mines ..... o G.. & ce Mozambique ..... « Be CBee? se 
active shares :— ; 
ll} : | Durban Roodepoort is de L a New African teuece Rie wie’ ce | 
erreira Deep...... 23... 22.. New Vaa iver 
he}; Miscellaneous. | Geldenhais Deep .. lpx.. lg .. .. | Diamond ........ lyk. 18 6+ oe 
. : t 
ua HOE ccccddcccce . bee 20m & Oceana Consolidtd. 4%. &.. .. 
r, i : | uP si 2 P. i i 
as || | ‘a i ae | ee ae | Hh Conia pee Mer ie by ee) 
4: Week. day. Fall. Week. day. Fall. | ModderfonteinDeep lyy.. if: fe Rooerts Victor .... 1g .. 1&..— *) 
pall | || Anglo “A” (Def.).. 238 .. 234%. — ss, Hudson's Bay (£l).. 112 .. ld .. | Nourse Mines..... + lfs.. Ify.. .. S.A. Gold Trust .. lfe.. 144..4+ 4 
i'n Nitr’ Rand Collieries ... &.. #.. .. TransvaalCoalTrust Ipyx.. l¢g.. .. 
All Anglo Chili'n Nitr’te 153 .. 16 ..+ LIOOD covedceccce e dee i; ew tee | f 3 + a} Consolid . j 
Armstrongs........ 2d). 24 ..+ dy Lon. County & Wst. 20; .. 208 ..+ @ | Rand Mines........ Exax.. Sa. .— é Transvan} peso ae th. 5 
od || Assted.Cement Ord, 7% .. 7) ..+ 7s| Lyons(J.)&Co. .. 68... 6g... .. | Robinson Deep(New lygx.. 1g ..+ | Trans. Est. evt. $8.. xs-. b 
he Brazil Traction.... 93$ .. 95¢ ..+23 @€CONI'S.....+++06 Sf... 4x..+ Ff 
The ee if i ae Sa | Metpn. Blee. Supply + Bs sat “en West Australian. 
ye |) s(j.andP.) ., oo Bee oc . and O, Deferred.. os Sb ced l 
n|| Bog. Sewing Ccttop i «» 1g... «- | Royal Mail Steam..1144 ..1184 ..+ 4 | Closing Prices, Rise Closing Prices. Rise | 
ne || || Gas Light, So, ....1025 -- 102. -- | Sante Re Land .... 2. 2... | Last To- or | Last To oF | 
als | Guinness Ord’ °°.'380 :: 360 ..—20 | “Shell” Transport 545.. 548. + | Week. day. Fait. Week. day. Full. | 
he | ‘sStores.... 48 .. 4t4x..4 & | Vickers, Limited .. lijx.. Jgx .— | Associated Gold.... #@.. -» «- Ivamhoe Gold Corp. 34.. S4.. «. 
ww || . | Associated N. Blocks je. fs--— % Kalgurli............ ij .. if on a8 
ow | Mines.— Except for the pronounced strength of Copper | Gid. Horsesb oe Bat. ee-olibes-res Leke View & Oroya ii i oa 
i | es ‘ } — «+ & Sonso Walia .... ee ee 
nl } shares the Mining market has been devoid of any notable | Gtest Boulder Prop. & -- % South Kalgurli .... aed 
D| \|{eatures. Business has lacked briskness, a characteristic | Greet Fiftgall Cons. 4]. i. 
» || tendency of the August lull. The tone, however, has been | 
i} if : | § ’ | West African. 
By OB fettheag semsetie peters encore ouperiee Ben) ney en 
ing co g equest. pra- as an se 
i Ne _ 6 = ee a vo we. : 4 P Week. day. Fail. Week. dav. Fall, 
é || “00S were stimulated by the continued rise in the price of ie.. dye .. Gold Coast Amaigd. #.. 4. -. 
i y | Abbontiakoon...+-- de 4 aon wens oo alse 
+l ‘he metal, share prices continuing on their upward career in | mean. i? ie° 2 rope Bleck “A” Y.. &..— % 
: i || Sympathy. French speculators have been actively purchas- | Ashanti Goldfields. . aix.. 98 Tasesh Mining... ts a 
i} . : 2 eeeeree . B «- 8 «es . tet the = te co 
94 || 0g Tintos, while New York operators have vigorously sup- | Champ'nNigeriaTio 48.. § ..+ 4) Tin Areas of Nigeria i. y+ t 
} ss . . j ) a Jni 110) “* iz-« j 
: || Ported Amalgamateds. Profit-taking has been indulged in, | FantiConsolidated. 1. %)-.— ty United Explorats 2 | 
03 but it scarcely affected the upward trend of prices. Libiolas, | Copper and Miscellaneous. 
9 || ae Coppers, Namaquas, Mount Elliotts, and Great Cobars Closing Prices. Rise Closing Prices. Bise 
i || | *eall higher. The Kaffir market has been in a comatose | aan = i. Wea don ee 
; ee prices having scarcely moved in either direction. | Anaconda ..-..++. Ts i. + 3 Mexico of El Oro .. 5 -. 5 oe | 
} | he passing of the Central Mining interim dividend and the | SN ITS 208 ge. x.. -. Mount Lyell (£3) .. bt. lise a 
a li decision of the Rand Collieries directors to shut down the mine | Broken. Hil Prop... 145-. ge +o ——— athe Si. ee 
' unti . , : BE .cocece - .. Kee +. | MEYSOEO (208) «e+e ” , 
ral |Until further capital can be raised did not help the market on | Cape Coppes crosses Os Of «- & Nandydroog ....-- ig -s 4 “ * 
I Hea Inthe Diamond group, De Beers has beea a firm | Champica Reef .... ie: oa mee earl ae: reed 
if : , eloes* ae : ..— dy Rio Tinto .......... ++ T8Y .. +28 | 
3 \ § vette on French buying. Chartereds have been the | Bi Oe -s-sssseoe we Spas Copp. a Ben 
th | | right spot of the Rhodesian market. They have been | Ges: Cobar .....- . 2th +2 Eberels saacsocenees 1 qs ial 
ut | || Purchased tather freely, and after rising early in the week, a aseethe*-* Brae a . Vaeilcicccotecesas . th. The — fy 
aint | they €ased up a little later. Cam and Motors, Falcon, and © Mason & Barry (41) 4 .. 4 «» -- | 
—" \'~ ern 
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DIVIDEND ANNOUNCEMENT». 

















 —————_—= 
Potices and Reports. 
BANKING COMPANIES. 
HONGKONG AND SHANGHAI BANK.—The report for the half- 
year ended June 3oth last states that the net profits for that period, | 
including $2,011,410 balance brought forward from last account, 
after paying all charges, deducting interest paid and due, and 





| which will then stand at $17,450,000. They als recom 
' writing off bank premises account the sum of $>- ae 


Ne ———eeeeeeeeeeeaeoeoeeeeeeeee—=ES=————EESSEoSSS =. 


THE ECONOMIST. 


[August 30, 1919, 


making provision for bad and doubtful accounts, amoun 
$5,005,578. The directors recommend the trans; a to 


. ler of 
from the profit and loss account to credit of the silver reebviaen 


making these transfers and deducting remuneration > as After 
| there remains for appropriation $4,490,578, out 9! which ae 
| directors recommend the payment of a dividend of / 2 per hen . 
/namely, £240,000, which, at 1s 11§d, the rate of the dey wil 
| absorb $2,438,095. The balance, $2,052,482, to be carried to p ; 
| profit and loss account. The holding of £1,200,00. 23 per our 
' Consols in the sterling reserve fund has been written dona by 
' £36,000 to £864,000, and now stands in the books at >2 ‘* othe: 
| sterling securities '’ have also been written down to the extent of | 
£5,850. To effect these adjustments and maintain the fund at 


| £1,500,000, 3 per cent. Exchequer bonds, due 1930 





to the face 


| value of 445,000, were purchased at 974 'and placed in the books 


at 93. This expenditure—namely, £43,918—was met out of the 
earnings of the half-year. 


STANDARD BANK OF SOUTH AFRICA.—The directors recom. 


| mend a dividend fcr the half-year ended June 3oth last at the rate 


of 10 per cent. per annum, with a bonus at the rate of 4 per cent 
per annum (together making a distribution at the rate of 14 per 
cent. per annum, subject to income-tax) ; to appropriate {25,000 to 
write down the investments to cover the depreciation in the market 
value as at June 30th ; £15,000 to the writing down of bank pre. 
mises ; to add £10,000 to the reserve fund (making it 1,990,000), 


balance of about £50,000, 


MISCELLANEOUS COMPANIES. 


CENTRAL MINING AND INVESTMENT CORPORATION.—The 
profits for the six months ended June 30, 1913, are estimated at 
about £215,000 before deduction of income-tax. In view of the 
continued depreciation in the value of South African mining shares, 
temporarily accentuated by the recent labour troubles on the 
Witwatersrand, the directors consider it inadvisable to declare an 
interim dividend for the period stated, and have decided to defer 
the consideration of a distribution until after the accounts for the 


COLD STORAGE TRUST.—The report for the year ended June 
30th last shows that the net income, including £5,632 brought 
forward, amounted to £25,377, out of which {10,500 has been 
paid for preference dividend for the year. The directors recom- 
mend out of the balance of £14,877 a dividend of 53d per share on 
the ordinary shares, which will absorb £14,806, and carry forward 
£70. The accounts of the Imperial Cold Storage and Supply Com- 
pany, Limited, for the year ended December 31, 1912, showa 
profit of £23,053 after making provision for depreciation and 
debenture interest and after raising the debenture service fund to 
£60,000. At the annual general meeting of that company, held in 
Johannesburg on April 21st last, a final dividend of 24 per cent. 
was declared, making a total of 5 per cent. for the year. 


current financial year have been made up. 


DOEUILLET.—The report for the year ended June 3oth last shows), 


a profit of £36,577, as against £35,257 in 1912. After allocating 
£3,500 to depreciation ot leases and fixtures and £500 to reserve 
against bad and doubtful debts, and paying managing director's 
and directors’ fees and all other charges, there remains a balance 


of £25,221, which with £1,156 brought forward gives a balance of 


£26,377. There has been placed to general reserve fund £5,000, 
and the directors recommend a further dividend at the rate of 14 


| per cent. per annum (making 10 per cent. for the year) on the 


ordinary shares; that, according to the articles of association, a 
further sum of {5,804 be paid to the deferred sharebolders, and 
that the balance of £1,063 be carried forward. The directors 
have transferred the balances of share premium and forfeited 


shares accounts to general reserve fund, which now amounts to} 


£16,496. 

PALACE THEATRE.—The profits for the year ended July 26, 
1913, including the balance brought forward, amount to {28,212, 
an increase of £2,579. At the forthcoming general meeting the direc- 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 





(Rate % per Annum, except where a 
marked % or stated in Cash. $3 es 
Company, ee en aa tee aa om & - | 
Interim’ 148 Final. Yast | Em | 
oa ; Resepasselanemg hh aits 
~~ Banks. i i %& % 
|} Bank of Roumenia ..... ---| 68 p.s. Grp.s.| .. ge ay aye 
British Bank of 8. America 12s i 12s P* ee of . 
Ionian Bank..........+-++++ ; ee 7 . 
National Bank of Egypt ....| 6sps (6sp.s.|  .. oo 4 | ee 
Standard Bank of South) 
SE cosiennoesnotise | 34 3 | 
Mining Companies. | \ 
North Broken Hill..........) ee | 2sp.s ° Pes 
Oriental Consolidated Ming. | o | es —ae —S.000 PP 2 
Railways. | | 
Minarapelis, St Pav! and) 

Sault Ste Marie Railway! .. - | 7 7 eens | 
Sidmouth Railway.........-. Bs Bas§ci- os ee ° | 

Tea and Rubber. | | 
Bandarapola Ceylon........ ; © | es ae ee ee ee 
Ederapolla Tea ............ a ey ee ke es he bee ars 
Panagala Rubber .......... » DW} Wi .. 4 oat eel 
Pangajla Valley Ceylon ..... 6 | 6 ee vo five | owe | 
Sungei Way Selangor) i \ 

BEE cccccvccceaccece oo ps '4s6d ps. ee o- i se 

Other Com ies. | | 
Agar, Cross and Co. .......-/ «+ - . <r ce | 
Artizans, Labourers’ and} i | at 

General Dwellings......! q | 4 ee ° aecs Etaes 
Barnsley Brewery ..........) ee Pt oe ° ° a 
British American Tobacco... 6% | .. es on “| sa | 
British Gas Light Co. ...... Boge Pe 1% 3124 | 123 125 
Brooks, Thomas and Co.....) 5 ; ae on eS lemapil 
California Oilfields ........ Isp-s.{ . * ve te ae 
Clayton, Murgatroyd & Co...) .. | - { ° . . ae | +s 
Daimellington Iron ........ eee « ee i a 2 
Eastman Kodak Co. ........ ye Swe 4 % Aig eae Sa 
F. Steiner and Co..........- oo - ls - a: 
Hardy's Patent Pick........ cs F** ce ee ee oa verb 
Isaac Walton and Co. ...... ee an hs ‘ ee ae. dae 
J. Mandleberg and Co...... 10 [ bt) ee ee oe, sk. wwe 
John Moirand Son ....... 5 dee . as ae oe 
Jones and Higgins.......... 7a F oe ee ! ea: ele 
London and Edinburgh | | 

Shipping.............++- i | x os 10 sn 
Mackay Companies ........ Quarter 5 Bee aed oa 
Maclay and Co. ..........«- ie Se oe (| 4 + 
Manvers Main Colliery .... Sea ee ae | 223 124 S| 
Newcastle and District | 

Electric Lighting ...... 3 oe a er we 
Nottingham anufacturing on 8 ae i 123 } 
Oldfield Brewery. .........+ Ko es es 24 ns 
Palace Theatre ............ ‘ ee ee 2 | 20 | 
Penrikyber Navigation Col- i 

TT skis wkssi nies te incuanié of) 10 és . er! ee Bae 

taithwaite Steamship ...... fo | B cee oe 
Richard Hill and Co. (1899)..| .. a ies . Ce Se 
Scottish Assets Co.......... oe foe 7 7 |e. | 
Scottish Manitoba.......... 4% | «- | oo ete 5 de { 
Sheepbridge Coal and Iron.) .. | .. | .. a 
South Hetton Coal Co.......)} .. | .. jl2s6dps. oe wes wih 
South Wanarajah Tea i ' 

ID xoiwcakconensdes 5% ° aa we o% 
Staveley Coaland Iron .... és Ks) 14 | 23 | WwW 
Steel Developments ........ 10 a + oo Mee ° 
Stewarts and Lloyds Pf. Ord.| 10 10 ° B= ‘ 
Summerlee Iron ............ ne as a os 4 } 
Temperley Steam Shipping| . + ea 
Thomas Dockrell, Sons and } 

iii laeaiiiciceamekttess | 3 a te : Rt eee 
Tootal Broadhurst, Lee Co.} .. * od ‘ 7a echt 
Van den a vesebndebies 10 4s oi a 
Winchester Water and Gas a 44 . at 
Zine Corporation, Preference | 2) p.s. | 





and {10,000 to the officers’ pension fund, carrying forward 3 
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| 
} 
} 
| 
| 
| 
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| | Net ' z a Pot ane Mar See kt { : 
Profit jation. Corresponding | 
Balance After a, ener a roe s Period Last Year, | 
Period | from Pay- aT ss ; | rwail ae 
Company. | Ending. | Last |menvot/*blefor| Dividend. | Garried to! * 
Account Deben. | Distti- Ordinary | Prefce. | Reserve, Balance wot Divi- | 
an (eee ee | eee Forward profit,  dend. i 
i ve Mee eee Interest. Rate. |Amount Amount, #9) &. | i a ellen 
ae Pe Tome Sols Meads SB) Locteek holt). ae 
Commercial Banking Co. of | 
Sydney .........++. se+eee| June 30* | 60,249, 134,122 194,371) 10 87,383. 50,000 56,988, 123,985, 10 | 
Queensland — Bank ..| June30* | .. | 48214 48214 .. | .. eat 48.214. .. 48,159, + 
as. iH} 
fe ( 6b) | | ( & | 
Hastings and St. Leonard: Gas) June 30* 48,701 13,200 61,901) 5 9,862 peri 1,238 50,801 13,230 be 
{ 635 |) | me 
|| Liverpool Uni aG A" 10 | 9, 95,734 10 || 
pool United Gas~.......| June 30 43,987 93,689 137,67€ eB" | -106,367 2. | 2 31,30 ) 7 
|| Metropolitan Gas.......... -» June 30* | 31,940 100,121; 132,06] 636d p.s ; 65,719 .. | 33.500 42,842 * 
Other Companies. | | oi i | 
] Goldsbrough, Mort .......... Mar. 31 43,139 132,924) 176,063, 15 105,411 .. | ee 70,652 138,276 
| Smedley’s Hydropathic, Mat- 17 
jj lock --se0+-+s esse eeee! July 31 11,093! 11,093, 15 7,500 1,125) 1,386 1,082) 11,124 179 
* Half-year. 
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enn 1 5 ; 
to . wil! recommend a dividend of 20 per cent., and after charging mand, and values well supported. ParceJs of Odessa, ¢ | Baas : 
00 | tors st on mortgage, amounting to £3,200, propose to carry | arrive shortly, quoted 21s 6d to 2as, and 24s 6d ex quay for || 
d _ d the sum of £7,012. The reserve fund amounts to £35,009, | sound. American, 22s to 22s 6d.; Canadian, 24s to 25s; a ee 
forware vn -o9 484 is invested in realisable securities. Cash at}, . po oo mex 
nd Hof which £324°4 | mounts to £23,475 | best Persian, 24s gd, quay terms. Maize: Plate, 24s 3d ex i} ‘ 
er | bankers and in hand amo 3,475- shit » 248 od landed ; old Odessa, 23s 6d to 23s od ex quay. Uats 4 " 
) * : . ~ 7 4 a0 
ne | {| MINING COMPANIES. Plate, 16s 6d to 16s gd ex ship, 16s od to 17s landed, according . 
~ || i RHODESIAN GOLD OUTPUT.—The following is a comparative to quality. 
ill | ll satement of gold output in Rhodesia :— —_—— 
| 1910. 1911. 1912. 1913. Messrs H. N. Bathgate and Co., of Bristol. in their latest : 
‘| | Month. £ 20 £ eidvae 220.776 | weekly report, write as follows :—During the past week the 
by 1 “ 227,508 ee 7,903 ee ** - ' wheat markets have remaine« oru firm ial ) h ’ <4 
er | er -, 203,888 .. 203,055 .. 209,744 .. 208,744 | rae Pagpy’ aes en 1 ve ry firm, -_ have shown some || | 
of | March ane 44, fan. Ce os ORS eS ee total volume of business is still not || { 
} ~~" ' } very ‘tensive, a least, no or orwar positi s. because no} t He 
: | April ...++« 228,213 .. 221,296 .. 221,476 .. 241,098 | = — Ive, at a" t, not for forward positions, because no || : i 
“ || May «-+eee 924,888 .. 211,413 .. 234,407 .. 242,452) one appears inclined to speculate. On the other hand, al! Th 
ks || June .- +++ 214,709 .. 215,347 .. 226,867 .. 241,503) arrivals of wheat and flour are going into consumption ver . 
he ' ‘ 195,233 .. 237,516 .. 240,514 .. 249,302 readily indeed, for it still remains a f: hat retailers through 
July «+++ "423 943,712 239 077 ’ remains a fact that retailers through 
n- || August nae? Mer en 225.777 a 930.573 me a out the British Isles and the Continent are almost entirely with 
ite | | oer. << 234.928 re 218,862 ‘he 230,072 sb ie | out stock, so that there must be a steady volume of business for 
at aieaher. 240,573 .. 214,040 .. 225,957 .. we the next two or three months. The price of flour still remains 5 
pn Fr 199,500 .. 217,026 .. 218,661 .. . extremely unsatisfactory from the standpoint of the wholesale ah: 
| December. . y : I ' 
to | ————— ————— | merchant and miller. A number of explanations are advanced 
| i Total gold 2,568,198 ee 2,647,894 ee 2,707,368 ee ** to explain this state of affairs, yet none of them quite seems t 
| meet the case, and meanwhile there is no consolation in the . 7 
4 = fact that importers of wheat and flour, as well as merchant | Le 
| millers, are not getting a satisfactory return on their capital || 7. 
| CRUSHING RETURNS. outlay and general expenses and risk. For our part, we think . 
: that it is the nature of the trade, owing to the excessive com- | Lee 
month, except where otherwise stated : : , g Xcess com- | Le 4 
he | (For last calendar ont ‘P nn zs ) __ | petition during recent years, to become unprofitable at any | ‘| 
* a Tons Gold Recovered. j time that the markets remain on more or less of a dead level. Hit 
he || Crushed. P) | It is true that there has been an advance since the spring, but | if : 
eS e.; °. Profit | it was so gradual that retailers were never at any time faced at i 
| | MINE, a a (V) | with a decided movement, the result being that prices were | Bia: 
an Mill. 35 Mill. Bs Total. Value. | kept down below replacing value for several months. The fact | ites 
ar | oF | seems to be that competition is so keen generally that unless | a ¢ 
he | ——_—_—$—$— $< <<< ace aceaecae 9 there is at any time a sudden and marked advance, coupled i 
| Ape Ozs. Ozs. | Ozs. iw) : | with an incentive to speculative buying, the price to the retailer, || 
ne || — and Bolivia ..1 = ? "a7 ; 819 | especially for flour, is always somewhat below the cost of re- || } 
bt en a a 3,300 383 940. 8] 1,021 } (V)7,437 | placing. At a time when every other trade is asking an extra |} = 
en t || Mayo (Rhodesia).......-. 995 .. 362 ** + ' | margin to meet the increased expenses of business, it seems ‘ ‘ 
|] || Mount Morgan (Queens- ‘ . | strange that one of the largest and most essential departments | if 
m- | H} Namd) ..cceeeeeecees oe oe .e °° es (V) 81,008 one 
on || I 2,900 2,150 691 €09 1,20¢\V) 1,668 | Of commerce should be unable to do better for itself. Crop | 
rd |! | reports from various growers during the past week have not | ne 
m- || — been of a startling nature, but Canadian accounts are pitched in M 
all a rather lower key than they were earlier in the month, and || : 
i] | e +e fre -ussia also there a Oo orts of loss and damage t af 
nd | C al a from Russia also there are more reports loss lamage 
to || Che OMMNterct 11es. wheat, especially in the matter of quality. Germany continues | \ : 
in |! H to suffer from unfavourable climatic conditions, and it is : | 
nt. |! {| probabie that that country will be a large importer again during | ot! 
i the present season, and it is likely that this year a bigger per- | ee: 
ws || THE CORN TRADE. centage of her purchases will be made early rather than late. ; 
| : : . i] Bo 
ng || | L Friday Eventi | The following table estimates the home consumption of wheat | a 
“ | Mark Lane, Friday Evening. during the harvest year 1912-13, contrasted with 1911-12, Igro-11, OF 
om || Weather conditions continue generally dry, though r fresh-4 and 1909-10 :— cei eit os : } a 
|| jing showers hav en experienced in several localities. Sup- | z f 
of | |ing showers have been experience A erre epee 1912-1913. 1911-1912. 1910-1911. 1909-1920. | ; 
20, |} | plies of new native wheat marketed are on a larger scale, with aes Je Pag) ¥ a ; 
ii | matked tendency to increase, while with regard to quality, rs ewts. ewts. ewts. oitta, 4 if 
) el ‘this has varied somewhat, and, as generally expected, is de- | Imports—Wheat (50 weeks to Aug. 16) 108,885,200 99,771,200 97 646,000 101.515,200 , eae 
call es 1 — - aaa Flour . 7 10,993,000 10,041,700 9,865,10C, 10,702,600 | | ie § 
nd || cidedly better than last year. There was a moderate attendanc aetiantel psoninte a ; ; 
ors || me 6|of buyers at market during the week, demand for bre adstuffs | ene OND LEER AOD. ast een | Ope 
\ ’ : ‘ . : : . ug on : . 237, 14 oe 
ed |and also feeders being fair, with prices in most cases maintained. | Add week ending Aug. 25 ae os ates 10D 332700 1764001 "ICL 100 | vn a 
to |} || Forward positions of wheat, however, experienced quiet sup- ene neaeeen nae - aiealae ies 
i nd a tendency was : of consumers to Total imports 51 weeks...... 122,360,900 112,291,900 109,576,300 114,356,300 | 7 
26, || [Pet and a tendency. an.emetiad..om She: part Ct CONGURIOTD. OO fa EMER cvaccesacesars 565,300 611,000 259,700, '282°800 | : 
2 await larger quantities of home produce, both with regard to BN catdacculsdcavs | 204,700 136,700 98,300; 113,800 | 
-|| the U.K. an a nti countries. Arrivals of new | OF cn ees ens Sa ae! 
| a pig erases apni 20iy cas yectallgr aie agp gp ot Net imports ......+.+0++++«. 121,590,900 111,544,200 109,218,300 113,959,700 | 
— || English wheat are now coming forward more freely, and, with | gag this the estimated sales of . 
~ | ||only a moderate demand, values pursued a downward course. | bome-grown wheat ........--+..++. 5908, 0 BAe 52,196,100 S1TS2fA0 | 
Whites, delivered up, range at 34s to 36s 6d, and reds at 335 64 | pitt. one weeks’ home supplies .... 147,499,200 145,012,300 141,414,400 151,€91,700 | 
| to 35s 6d per quarter, according to quality, 504 lbs. Imported | ote ty eke lo tat 2 oe 
- ; aa ‘ } i 8 4 
| a ptions moved off quietly, but with no undue pressure on —— cage nen sy ise hs 27 | 
Si the part of holders, prices w ept at irly steady level.| «= GBA das visdetebaviteanes 79 | 8 2% 72) 7 6} | 
ar. | ee nee ee weuy bee ot ane a oe ates bushels. | bushels. bushels. | bushels. | , 
| (| \0. t Northern Manitoba, 38s 9d; No. 2, 37s 9d; and No. 3, | “Visible supply” in U.8. centres,bush. 45,449,000 18,665 000 48,247,000 24,998,000 | 
ce || 38s, allex ship. Australian largely nominal at 38s gd. Argen- | Do do = in cwts... 24,347,700 9,998,002 25,816,600 15,392,000 | 
1} ll tine ea . ; : 1 | crinhnattgssilisiaoandiagnctia ae fl 
- |i || Une ranges up to 37s, and Indian up to 37s, all landed. South | -_—— — —_—_——— nate 
- it || Russian, ex granary, 34s 6d upwards, according to sample. | COMPARATIVE AVERAGES OF GRAIN. E 
it ' ” ‘ ‘ . : 7 iti ' “3 
ae il | Flour quiet, and occasionally rather easier. At a meeting of The following is a statement showing the Quantities sold and ii 
| | the London millers, town households were reduced to 29s; best | the Average Price of British Corn (Imperial Measure) in the six | ; 
i whit . ; 1 | weeks ended August 23, 1913, and for the corresponding week | : 
| | 26s 64 ePhenre Renee: Bsc: eewlogescmereroonnitian. in each of the years from 1912 to 1909 :— i* 2 
i| o 1 to 27s ; September-October, 26s to 26s 6d; and whites, 2s : : nai a i 
i} }, “SS, ex rail. Foreign brands: American first spring patents, | Quamrirmes SorD. vos a a ii 
| ‘ rs : we Canadian export patents, 27s to 275 ¢ 1, and Wheat. Barley. Oats. Wheat. Isy., Onte. | : i { 
i} ‘Australian patents, 27s upwards, landed terms. Iron Duke, ex | __—_—— amon bsh rey ee a4: aw “| 5 
| Store a- : : ; 4 7 a $ 
i jj Store, ass. A quiet tone prevailed for floating and forward | ——_, a = 1359 ; 3 7 % 5 1g 8 | ' 
wheat es, but holders required generally steady prices, the * 35.!) 1,308 7 _ : eae : - ; 7 3 ; mt 
| | Market } 1 “ ae 7 2 7 
\| 1] mar! g rather featureless at present. Australian new crop, _ oad ; ecg 7 1474 5 4 1 24465 2003 | u@ 
| }| #2nuary ruary, sold, 36s 6d; South Australian, arrived, | July 26../ 15,690 5 325 6 1178 7 33 10 241 2 8 | 1 4 
be ald: Cte 19... 13,855 2 243 1 leo), 336, 49| WS 
\} {| ace . ith Russian,’ on sample, August-September, 345 144. oop SS ' om 3 
|} “* fair business ag ranspired i ‘ata maize at firm to | 1912...... 19523 4 2018 5 | 8195 66) Bil! w 7 
Hl co _ again transpired in La Plata maize a isi a eee a 8 28 10 8 0 | a 
Ak ot but subsequently the tone became quieter OM | jgj9 °°" ""' 42884 4 1489 6 5,884 5 32 7 = * = : he 
| Mavy Arventine shipments. Barley cargoes were in better de- ! 1909 ...... 7,574 5 1,380 2 6,299 7 33.5 : 4 
— —— et ‘s 
SS cee TT Enna at ay 
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THE IRON AND COAL TRADES. 


ete 


The outlook in the pig-iron trade is improving, but business 
continues on a rather restricted scale. The Teeside works 
have resumed operations after the race holidays. Buyers are 

| only covering their immediate requirements. Hematite pig-iron 
continues to exhibit weakness. Stocks of pig-iron have in- 
creased slightly as compared with last week. Friday’s Glasgow 
prices are as follaws :—Cleveland, 56s cash; 56s 2d twenty-one 
days: <6s rod three months; buyers, sss 11d cash, 56s 23d one 
month, s6s g}d three months; sellers 1d more. Market steady, 
small business. Turnover about 2,s00 tons. Connal’s Stores 
to-day.—In Glasgow : Scotch, 1,000 tons; Middlesbro’ {No. 3), 
187,269 tons. Standard, 43. Hematite, nil. 


Our Middlesbro’ correspondent’s report, dated August 28th, is 
as follows :—Pig-iron: The market is better this week, and 
although business generally is still quiet, an improved demand 
is expected during the autumn. Warrant iron is firm, and 
makers now ask sss od per ton for No. 3 Cleveland, G.M.B. 
Hematite is quiet at 69s for East Coast mixed numbers. Manu- 
factured iron and steel: The recent reductions in steel prices 
have brought out some new orders, and works are busy. Steel 
ship plates, £7 158; steel ship angles, 47 7s 6d; iron ship 
plates, £7 103; iron ship angles, £8 5s; iron bars, £8 53, all 
less 24 per cent.; steel rails, £6 12s 6d net. Iron ore has not 
undergone any change, and the demand is quiet. Best Bilbao 
iron ore (so per cent. iron), 20s; Gellivare and L/K Swedish 
iron ore (60 per cent. iron)—A grade, hematite, 26s; C grade, 
Cleveland, 22s; F and G grade, basic, 22s, c.i.f., North-East 
coast ports. 


THE SHEFFIELD LABOUR TROUBLES AND THE 
TRADE POSITION. 

The labour outlook seems to be daily becoming more involved. 
The moulders and employers made a futile attempt a week ago to 
settle their differences, and to-day negotiations were reopened 
with good hopes of a settlement before the week was over, though 
at the time of writing there were grave fears in some directions. 
The steel smelters at several large works have given notice to 
cease work this week, and the labourers at another have already 
struck. On the other hand, the trouble in the cutlery trade 
and a serious labour dispute in the Heeley distr‘ct apear to be 
at an end. The position will be clearer by Monday. From a 
trade point of view the situation is improving appreciably, and 
the falling away in new business seems to have been but tem- 
porary, and due to several causes. Coal is very firm, ccke quite 
steady, and pig-iron hardening as arule. Foreign and colonial 
trade is picking up well, and some of the cutlery firms have 
booked enough orders to keep them going for months. Tenders 
have been sent in to the Admiralty for the supply of 20,000 
hollow-ground razors. The Midland Railway Company have 
placed an immense contract in the city, divided between over 
so firms. The requirements include steel, steel bars and plates, 
wheel centres for wagons, malleable iron castings, ironmongery, 
shovels and forks, tyres, axles and wheel centres, steel ferrules, 
granite and stone, cresote, drysaltery, fibre and vulcanised 
ganister, bar iron and spiings, saws and files. Other contracts 
include a large tonnage of blooms for new locomotives for the 
India Office, springs for Durban, window frames for Van- 
couver, special steel works for Santa Fé, files for Monte Video, 
wheels and axles for Manila, dredger gear for the Admiralty 
Dockyards, Chatham, points and cr ssings for the Huddersfield 
tramways, 500 wheels and axles for the East India Railway, 
and a quantity of axles for the Great Southern and Western of 
Ireland Railway. There have been no changes in the official 
quotations of West and East Coast hematite and Lincolnshire 
and Derbyshire pig-iron, though in the case of the former 
special terms are accepted occasionally. killets are in much 
the same position, soft basic standing at about £5 10s, hard 
basic £6, Bessemer from £7 10s to £7 15s, and Siemens £8 to 
£8 ss, with higher rates for special qualities, 

Our Glasgow correspondent (writing on Thursday) says :— 
There is not the least change for the better to note in the extent 
of the business passing on the pig-iron warrant market, and 
until something definite is heard from Middlesbro’ as to what 
attitude the makers there intend to take on the subject of storing 
no departure in that relation is looked for. Only some 7,500 
tons of Cleveland were altogether dealt in. Until to-day the 
tone was excessively quiet, yet steady; but this forenoon an 
unwonted degree of firmness was manifested, and quotations 


firmed up a bit all round. Bear covering to a moderate extent 
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was at the bottom of the recovery, and it was s, ested that +. 
motive power behind was the receipt of favourable advices t the | 
a market point of view from Cleveland re the st cking “a ey 
but this was not confirmed. At the close valnes ane ation, 
ton higher than at the finish yesterday, the figure bear i 
Cash, buyers, 558; one month, 55s 35d; and three m nths - . 
Attention has been attracted to the fact that the business 

acted on the London market is nearly treble what it is here | 
and the suggestion has been made that operations which dine 
be carried through conveniently locally are be: ts 
Hardly anything is doing in forward dates, 

taking speculative risks that do not commend themselves 4.1} 
sellers in current circumstances. It appears that there are 1) | 
a good many home and Continental legitimate (consumers) in. 
quiries afloat, but the buyers are slow in coming to clog |! 
quarters. They evidently are imbued with the idea that should | 
a non-stocking policy be agreed upon in Clevela: 
of warrants will collapse. Scotch ironmasters a 
active trade is going through just now in ordinary 
on home and export (chiefly colonial) order. Busi 
tites is more limited than it was, but free deliveries on oj4} 
contract are being made. Specifications continue in rather short | 
supply for heavy material at the steel works, and fr 
from local consumers is indifferent. However, an 
felt in the inquiries from India, China, Australia, 
Zealand, and Canada for structural sections, rail 
machinery. Italy is also a buyer of machinery. 
strong. Demand for all descriptions is ahead of 
some smart prices are being paid for prompt shi 


transferred i} 
T that means || 


j ; the Values 1| 
Resto | 
ivise that ap 


brands, both |! 
1€SS In hema. | 


esh inguin 
expansion js 


s, sheets, ; 
Coals j 
supplies, and 


ments. 


The coal industry is in a fairly satisfactory condition. || 
Household descriptions have been in poor demand owing to the| 
hot weather, while manufacturing coals have been on the quiet]| 
side. The export trade continues to display considerable acti- 
vity. Prices :—Steam coal, best (Cardiff), 20s 6d to ats; steam 


to 11s 6d; steam smalls, best (Newcastle), 10s. 
(Cardiff), 20s to 22s. Steam coal, best (Lancashire), 12s; steam! 


coal, best (Glasgow), 14s 6d; best house (forest of Dean) | 
16s 6d. \| 


THE WOOL TRADE. 


Our American correspondent telegraphs:—The Boston woo! 
market is firmer. Stocks are scarce, but sales ar 
large scale. 


on a fairly} 


Our Bradford correspondent, writing on Thursday, saysi—| 
The trade outlook for theautumn is more hopeful, and although 
there is no longer any big buying going on, users now enter the | 
market freely to supphy’ their immediate needs, and in the} 
aggregate their takings censtitute a satisfactory turnover. Thert 
is also a marked improvement in the rate at which tops aré|| 
being taken into use, and stocks in topmakers’ hands are be- || 
ginning to diminish. Prices generally remain steady, and || 
merinos are, if anything, a shade firmer than a week ago. What: || 
ever may be the case with crossbreds, stocks of fine wools do not 
appear to be at all too plentiful, and this week’s sales at Bris: || 
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PLAYER'S | 
Navy Mixture 


Out of the sweetest and ripest leaves of the tobacco 
plant ‘' pipe perfect’’ Player’s Navy Mixture is made. 


Player's Navy Mixture is everything that 4 
tobacco can be. 


It is cool and even burning, with a bouquet as dis- 
tinct and delicate as that of some rare vintage wine. 


Then fill your pipe with this best of Mixtures and 
know all the joy that a perfect tobacco can bring. 


IN THREE STRENGTHS. 


Mild 5d. % |$Medium 5d. °:' 
White Label 43d. 5:' 






















rs 


— 





» 


o 


this should make those at the 
twice before attempting to force 
1 
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have failed alt gether to justify the low prices recently 
bane DB The ¢! department is badly in need of the 
taken. * nich would be provided by an improvement ia the 


ssbred 


es ; rovemen 
sane yarn trade. Holders are no longer as depressed as they 
export y rtnight ago, but prices are still umremunerative. After 
were a" 4tful movements, the export trade has again lapsed 


one or two 
nto quietness, 
¥ le to see any 
unab Eaglish wools move slowly, but the demand seems to be 
eaaeviag and holders are more confident of being able to get 
ymprovins, “ 


out without Joss. 


and of the best-informed 


some merchants are 
prespect of better things for some time t 


Our Leeds correspt ndent writes :—The textile industry of the 
West Riding is still to some extent under holiday influence 

j ug 1oca 5 

ee the same, there is net the same pressure at the mills 
: have been accust med to seeing during the past three 
vears. Althe ugh they are not In any wise slack, 

fems report a distinct slowing down, and there are not as 
et n the bocks for next spring as at the correspond- 
ing date a year ag A manufacturer has said to the writer 
that he finds his customers have not enough confidence in the 
present prices of the raw material to warrant them buying 
lon anvthing like the same scale as twelve months ago, for there 
are not and were it not for the 
prospect of being busy on American account, he would venture 
to foretell a period of easier prices for wool. Many Li 
wholesale clothiers and merchants show strong oppositicn to 
ke present range of values, and are doing nothing like the 
same quantity of business for the forthcoming winter season in 
' We think 
wool end of the trade think 
higher 
either in merinos or crossbreds. The bulk of the buyers are 
Australia in readiness for the opening cf the 


as we 


many OT rers 


as many orders for export, 


ndon 


heavy weights as they have been accustomed to do. 


values on to a level 
now away to , 
next spring season, which begins at Adelaide on September 18, 
Melbourne and Sydney opening the first week in October. There 


- 


is every prospect of a material increasein the next Australian 


clip, and in face of the present weigfit’ which is seen on al! 
sides, we think no section of the trad& can 
higher values. Nothing has upset the trade so 
to pay half-a-crown for 64's tops, and’ it will be a thousand 
pities if such a price is again reached this side cf next March 
There is a limit to values in wool, as elsewhere, and, all things 
considered, the present range of prices is high enough to be 
considered safe. In fact, it is too high for purchasing a new 
Australasian clip, and at the same time to hope for the same 
measure of prosperity as West Riding mills have enjoyed duri 
ithe past three years. 


ial 
ee 


BRISBANE WOOL SALES. 


Messrs Dalgety and Co. have received the foll: 
their Brisbane branch :—The wool sales have opened, and the 
jattendance of buyers is larg lrench buyers are the prin 
icipal operators. There is a poor selection, and competition is 
irregular on the whole. As compared with last sales, good 
| greasy wools are 74 per cent. lower, medium and faulty 5 per 
| cent. to 75 per cent. lower, greasy skirtings 24 per cent. 
}to0 § per cent. lower, and scoured wools 5 per lower ; 
|20 per cent. has been withdrawn. 


wing cable from 


cent. 





THE COTTON TRADE. 





Catton has been in moderate demand on the 
tions show a further considerable advance. 
sales, 42,000 bales, cf which 25,900 bales are American, 3,800 
bales bales Brazilian, &c., Soo bales West 


Indian, &c., 1,150 bales African, 20 bales East Indian, 4o bales 
sundries. 


spot, but quota- 
Estimated spot 
Egyptian, 10,290 
Of these 4,000 bales are for export and speculation, 
and 38.000 for the trade. Imperts, 20,862 b&les, including 16,192 
| bales American, 108 bales Egyptian, 392 bales Brazilian, 1,031 
| bales Peruvian, 454 bales West Indian, &c., s81 bales African, 
|?,104 bales East Indian. The actual quantity forwarded to the 
| trade is 56,784 bales, of which 47,057 bales are American. The 
| Actual quantity exported is 3,985 bales, of which 3,610 bales are 
| America: The stock is 573,150 bales, of which 375,550 bales 
re American. In Sea Island descriptions a moderate business 
| has beer done at unchanged rates. In American a moderate 
a ‘s has been done. Quotations are advanced 38 points. 
ig hp iddling exceptionally 40 points. Middling quoted 7d. 
1 Brazilian a good business has been done. Quotations are 
35 points. In Egyptian a fair business has been 


| advanced 
serene 
jeone. Quotations of Abbassi and Sakelarides are raised 20 


'P ints. Other descriptions generally 30 points. Fully geod 
| fair crown quoted g.7¢. In Peruvian a moderate business has 
| been dk in rough sorts at unchanged prices. A good business 
| has deen done in smooth at an advance of 38 points in the quota- 
by ns. Mitafifi continues in request at firm rates, and the quota- 


iz iS of tair to good are raised 20 to 25 points. African con- 
| tinues in good demand, and the quotations of East are advanced 


49 Points 


|» Dolats, and these of West 38 points. East Indian has been 
es ‘, but in sympathy with the advance in American quota- 
IONS ars : 


raised gd per lb. Futures are 354 to 405 points higher, 


many | 


much as having | 
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August-September, 6.6<: 


Ss 





August, 6.73; 
September-October, 6.56; October-November, 6.<24: November- 
December, 6.48; December-January, 648; January-February, 
6.484; February-March, 6.50; March-April, 6.<1; April-May. 
52; May-June, 6.525; June-July, 6.31; July-August, 6.49 
Mgyptian futures are 21 to 2g poi: ] 


LIVERPOOL OFFICIAL QUOTATIONS: August 22, 1913. 








ldie ¢ Same Period Same Period 
© a 5 1912. iSll. 
Descriptions, 2 £ _y ete " 
6229 2 2 Figs gz 33s 
6 Sic SB & 8 ZS KR SORE 
American. gaqpqdiaiaaid i isd didia 
Sea Isiand........perlb. .. nmlnuml 15 16 19° .. Bt oe 154 
Florida ditto.........06. « IL!.. We .. 12 124 123 7 
Ord GOLMMidGMMF GOLMGM GOLMGM 
| American ......escecee+ 5°52 5°86 642 662 6°94 7°22 5°88 636 7°00 646 672 7-22 | 
Brazilian. Mid MF’ Fr. G F Gd. Fne MF Fr. Gd. MF Fr. Ga. | 
Pernambuco, &&c.,.....0+-| .. 604679 726 .. .. 663723 .. 622692 .. 
Paraiba ....cccccccccces| oo |604 679 726 .. 663723 .. 622692) ., 
| ROGER ccccecoceccceced! co | OET ee << o S673 . 622 692) .. 
Meanste, Bo.ccccccccccce! ce | FSG, O88 TAL ce | oe |. 663 T23 .. || 693 698) .. 
BRD ccccccdeteccsecevel ve |S Sees TEP ce’ | oe OTE 622 692 .. 
Maramham ..ccccccccce!| cc | 509,674 F421 .. | oe 635 F238 . 622 692) ., 
Egyptian. j 
BrOW8 2c. ccccccceccccces| co | oe (8°95 920 995100 .. 9 Of) .. | 8B ilo 
«= Seennagenes: cocess! co | oo 859 885 93094) .. Bry Ie) .. | Bt i 
estIndian—Sealsiand ../|.. | .. re 16 17 oc | cw (UNE Lee) co} 
Peruvian—Rough ......| .. | «+ | -- 6°10 8601025 .. | .. lO .. | .. 11040) 
Ditto Mod. Rough .... .. | -. 665 765805 .. 675 &40 .. '875:990 
Ditto Smooth ........' .. 646 721 7°36 7°46 761 6&6) 7°40 780 676 7°26 7°56 
Ditto Sea Island......... -. | 82 % - 103 10 lg... 108) 1 
| African, Hast, &c, ...... 5°50 610 650 710 735 810 6 20 6°60 745 655 7°05 7°85 
East Indian, GFr ror Gd. F G FneS'tn ror Ga. Fne ror Ga./Pne 
enatrrrgtyicn ae sia os +r Dt oe! se | ag | Ges: tk oe FO 
" " roach .. % 6 53 6 Cys 5 64 6 
Bawginned Dharwar..| £i3 53 i teen ote svi 
BhOWMUGgRL.....00000) «. |. oe «- «- co SR SE G6 Soy Sth Sop 
M. Gin'd Bhownuggar! 54, 575 54, Sth St8 .. 58 52 6 Sie Sta Sie 
Comrawuttee, No.1... 5§ 53 5g Sg 5g .. Sta Stet Gt, 5g 52 6 
89 WHO. B 2.) oo | oe | oe | ee! ce tee Sam Ste .. : Sh) SY 
M.Gin’d Oomra,No.1 5g 54 5g 53 53 544 Ste Gey 5R 58 6 
9s y No.2 ..|..\|55 Sp Sg o. .- | Se 5 eo | Se | SZ 
M.Ginned Khandeish .. 52 54 58 5g .. 5% =f 5t8 Soe 5 5H 
M. Ginned Comptah.. 57) .. (52 .. | ce | oe ce | SGM oe || on | Ste we 
BEIGED Seccescccces| oc jee | OB | oc | 0 | co |i ve | SEM) sc. 't co:! Ome 
Boimde...........ss00- 49h «- | 448 Sty Sch .. «. Ste Se .. 5 | 5B 
- Ginned Scinde....| .. | .. | .. Sek Sth Syy -- | .. , Shh} .. 53 
Bengal ............+0+.. 44 434 448 See Ses Sey See Suh Ste 43 5 5 
Machine Ginned Bengal! .. | .. 545 Sik Sth Sry -- See Sth .. St ef 
Madras—Tinnivelly ..... 548 Gay Gry «se ee ee) GR 6g i... 6 6% .. 
WStGER ccccee| Sh: oo. | BbR 2. | ce | oo SA co ft os.| GER) ce 
Commilla .........+..... N02) 5% Nok 53... 6. | 5B a” Gi cat os 
GOSSAGE, BOG occcecce! Fs) SH ce | ce | co | cori ve bcc } aa tise fee} es 
Smyrna, Greek, &c. .... .. 


The imports for the week ended: August 22nd amounted to 19,554 





bales, and the quantity of American cotton reported at sea for 


Great Britain (including cable advices to date) is 29,000 bales, 
against 21,000 bales at the corresponding period last year. 


Imports Exports, Consumption, &c, 
August 22. 


—_ Inc. or 
1913. 1912. Dec. 
Bales. Bales. Bales. 
lmports Week ending Aug. 22 19,554 és sbeos 
ws From Sept. ]........ 4,610,362 5,095.745 .... — 485383 
Exports Week ending Aug. 22 9,617 és peed 
al From Sept. 1 waaeones 411,565 517,413 .... — 105,847 
Consumption Week ending Aug. 22 53,242 an ania as 
. From Sept. 1 Gukenhen 4,222,557 .... 4,373,294 — 150,727 
Stock osenescbamsaenas eoeee 612,710 .... 642,410 —  29,7C0 





MANCHESTER, August 28. 


We have experienced a strong market during the past week, 
and trading has taken place under the influence of a serious 
advance in raw cotton rates. In some directions an increased 
inquiry has been met with, but for the most part, owing to the 
great uncertainty in values, buyers have been disposed to loo; 
on and wait for further developments. It has been most diff 
cult to arrange transactions in piece goods for India, and very 
little has been done. Any improvement in the demand for China 
is slow at coming about. In certain fabrics attempts have been 
made at business for the Levant, but it has not been an easy 
matter for buyers and sellers to get to close quarters. There 
has been very little doing in home trade fabrics. American and 
Egyptian yarns are dearer on the week, and adequate advances 
have been most difficult to be obtained. In some quarters users 
have been rather more prepared to cover. The bids in export 
bundles have been unworkable. 

(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1913. 





Price, 





+ Aug. Pcice,!Price,| Price, Price, Price, | 


| 
| 
| 
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2%, tAug. Aug./tAug.'t July ¢ Jaly 
1613. 21. | 14. } 7. 31. | 2. 
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*os. “car! “eal ees 653 Ges 
—MiddlingAmerican,per!b 6°92 , . 
eben 945 925) 905 G10 $10 $30 
Yarns —32's twist ....<..s+-ce++--perlb 0 10%, 0 948) 0 93 0 94) 0 SF 0 948 
— 40's welt ......+0..-0-0--perib 0 104% 0 | 5 iff OSM O 9 
— 60's swiss (Kgyption), Mb 01% 0178 © i730 174, 0 174 0 178 
Prin " 16 san 
en nit ors peataeccccs raisons 7517217117 219317 3 
irtings 19 by 19, 32's an i 
— 2 Sateeemetmenets ¢ 15 3 1s 2 is : is : is 3 
3%in, ditto, 38 yds, 18 by 16, 10 Ibs...... 
39-in, ditto, 374 yds, 16 by 15, 8hlbs..... 8 2% 8 1.8 881 81 81 
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(11.) Compared with Previous Years. 





Price, Corresponding Dates in 
= tiaeaiinasiapiniiaanaisinisn 





4 Aug. ; ' sie 

} . i 4 le } . 
1913. 1912. | 1911 | 1910. 1908 | 

s d ogi sd ied) oes te 

Cotton—MiddlingAmerican,perIb 6°92 644, 692, , 6 5° 
es Sond fairbocwn Maypen. por 945 09% oR 34h} 9 Sf) o 64 
Yarns—32's twist nianenietsonsnee a 2 0 0 } 0 108} 0 0 Tf 
— Ws welt ........0.++00+.per ib 0 10g, O 92) 0 97x 0 10} 0 4 4H 
— 60's twist ( ) .-..per lb) 0 17% 0 168 01 , 018 | 0 144) 0 123 

32-in. Printers, 116 yds, 16 by 15, 32's and 


- 


Dacanicccassegecesourasegescscoso ee 68 ke & 


6? ts 18 2/1710 35 49/14 
32-in. shirtings, 76 yds, 19 by 19, 32's and. 


‘ ekeiebthbineeboabieosdacos 6 15 816 : . : . ar 
38-in. ditto, 38 18 by 16, 10 Ibs...... 9 449 5 9 
Soin, ditto, 314 yds, 16 by 15, 8 Ibe sss. 8 2)8 5/8 91/8 917 4/6 6 


+ Nominal quotations. 








HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 

Several classes of hides again made a sharp advance at last 
weck’s Bermondsey auctions, and for all practical purposes best 
ox hides may now be regarded as costing the tanner 8d per Ib. 
Even with such record prices prevailing, all hides coming into 
the market are at once taken up, and in spite of the absurd talk 
to the contrary, there are no stocks of hides now available in 
any part of the world. Chicago packers are firm in their ideas, 
and 60 native steers are selling still at 182 cents, with buff hides 
in the region of 154 to 15} cents. Light cow hides are also 
noticeable higher, and it is stated 18 cents is now being paid for 
this class of raw stock. The foreign hide market remains as 
strong as ever, and tanners are showing their belief in the 
strength of the position by placing forward contracts at ruling 
values. 

The leather trade is brightening up, and although sellers are 
not satisfied, yet a fair volume of business in sole and upper 
leather is passing. Stocks in the Northern tanyards are very 
low, and merchants have been trying of late to cover their re- 
quirements on a basis of current prices. Shoe manufacturers 
are, I believe, fully aware of the necessity of providing a stock 
of leather, but in many cases financial conditions are such that 
the cash cannot be spared. 

Trouble has arisen in the Warrington tanning trade; the 
Tanners’ Union having sent a letter to all the yards asking for 
an increase in the wage rate all round. Ten per cent. advance 
is demanded on piece work rates, a penny an hour on day 
work, extra for overtime, Sunday work and holidays. It is 
calculated that the demands would mean an advance of from 
4s to 6s per week on individual wages, and it is very unlikely 
this will be conceded without a big struggle. 

The shoe trade remains well employed; here and there com- 
plaints are made that the home demand is quieter, but this is 
compensated for by the fact that there is no decline in foreign 
business. 

Business in the saddlery towns is reported as still rather 
quiet, many employers still being on holidays. - Harness makers 
are moderately well off for business, whilst the riding saddle 
makers are working hard at the £5,000 order lately placed by 
the Cape authorities. The trade in fancy leather goods has fallen 
away considerably, mainly owing to the difficulty of getting 
the advanced prices rendered necessary by the high leather 
market. The bag trade is quieter as the holiday rush is over, 


whilst little is doing on accoutrements now that Territorial re- 
quirements are statisfied. 


ee 


Messrs Max Francke and Co., of Havre, write, under date 
August 26th :—We have no change of importance to report in 
our hide market during the last eight days. The demand for 
most sorts has been fairly satisfactory, with, on the whole, a 
firm tendency. 500 of the Montevideo Saladeros Ferrés oxen in 
store here sold 12of. Light Rio de Janeiro oxen have been 
paid gof, denoting a further advance of 1f, and the last arrivals 
of salted Paras (Matadouros Mcdelos) realised 97f—7.e., equally 
an advance of 1f. There has been a gcod inquiry for West 
Coasts, but most sales have been made at private rates. Salted 
Limas from the best shipper obtained 105$f. Mexico butchers 
afloat have been treated at private figure, to be supposed 105- 
ros'gf. Sales about 19,200 hides, of which soo Montevideo 
Saladeros Ferrés oxen, at 120f; 1,000 dry salted Ceara; 620 
dry Bahia and 387 dry Para Surons, at private figures; 2,500 
light Rio de Janeiro oxen, at oof; 1,221 salted ditto calves, at 
735f; 3,362 salted Para 20 kilos, at o7f; 623 rejected ditto, at 
S4f, and 608 ditto ditto, at private prices; 664 salted Lima, at 
10§}f; 2,019 ditto, 512 dry salted Eten, 386 salted Iquique, 


1.§17 salted Antofagasta and s7o salted Valparaiso, all at un- 


divulged prices; 1°6 salted Coquimbo, at 95f; 1,150 Mexico 
butchers ; 325 salted Mexico; 324 dry Sanchez; 125 salted Sainte 
Lucie and 1,483 dry Tananarive butchers, all at private prices. 





the reactions. 
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COFFEE. 
(FROM OUR CORRESPONDENT.) 


Hampurc August a5. 
The market has had its usual periods of strength 
ness, only the former having for once been more 
The close to-day is not made at 
reached, but still at a gain on balance of } to 1 | There has 
been considerable excitement at times, and much missionney 
work was performed ; but to the ordinary onlooker it gj had 
great appearance of unreality. The movement was Supt a| 
to be based upon much worse prospects for the next sauna! 
crop. A number of cables were received from Brazil, saying |! 
that the August flowering of the trees had been very poor “ana | 
that the prospects for the next flowering period were equally | 
bad. Then on Monday came news of a sudden fal! of tem a } 
ture in the Sao Paulo Provinces, and later again otha al 
frost, ranging in strength from light to ‘killing.’ Curiously 
enough, it was the Santos market itself that acted in a manner 
suggesting that it did not look upon this calamity as at all 
teal, neither spot quotations nor prices of futures 
any trace of excitement. Receipts all the time were heavy and 
the weather news, apart from this frost scare, quite favourable 
good rains being reported in most parts of the coffee zone. 
cost and freight offers, however, were put severa| shillings | 
higher, and the rise here enabled the carrying through of = 
considerable cost and freight business on a sound im 
basis. The country also bought more freely, both of actual 
coffee lying here and of forward shipments. The advices about 
the yield of the current crop were so entirely contradictory, as 
to confirm the opinion that they were sent simply and solely for 
manipulative purposes. It was considered that Santos receipts 
steadily averaging 75,000 bags per day and more did not look 
as if the country had to handle a crop failure. Possibly the 
predictions of heavy August deliveries to the trade in Europe 
may be confirmed next week, and in that case the market may 
be supported at about the present level. On the other hand. it 
arpears very doubtful that the crop estimates of 10 or even g} 
million bags, of which several were available this week, will re. 
ceive any serious consideration for the present. Yesterday 
distant deliveries were carried to close upon 51 pfennigs, but 
at the close to-day values are substantially easier, as follows :— 
September, 47$ (last week 463); December, 48} (473); March, 
49} (483); May, 493 (484); July, 49} (484) per 4 kilo. A good 
shipping mark of good average Santos is quoted to-day sas od, 
cost and freight. fo 
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SUGAR. 
(FROM OUR CORRESPONDENT.) 

HambBurs, August 27. 

The market has moved in two opposite directions as regards 
values of old crop and new crop sugars. A week ago August 
delivery was still 10 pf below January-March ; to-day the former 
stands at a premium over the latter of 374 pf. This change 
from a good discount to a considerable premium has been the 
result of the rapid decrease of the stock here, the purchase of a 
further big parcel of raws by Canada, and the good, steady 
demand for our sugars from other countries. The surplus stocks 
of raws still in the country are said to be entirely under the 
control of domestic refiners, who can use them with a satisfactory 
refining margin. The upward tendency for August may pos- 
sibly have culminated to-day, when at one time there were 
buyers at 9.90, and some quantity is said to have changed hands 
at 9.9s. New crop deliveries, however, had not shared in the 
appreciation at any time of the week. They have been under 
the influence of the favourable growing weather, of the good 
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en crop prospects published by Mr Licht, and of more 
reports OF ‘ings by mills. To-day the market heard that five 
d already started grinding in Hungary. This news 


liberal « 
| mills ha 
| has made an 
|| to-day gain 


\| appreciati n : : : ” 7 
oe ehis early sugar may be brought here in time for tendering 


tember contracts. As to the further course of the market 


August 80, 1913. 
| 


impression, especially on September delivery, which 
ed only 24 pt on balance, as compared with an 


joa eerill depend on the weather in September. Should it Be 
13 month of plenty of warm sunshine, the saccharine yield would 
benefit enormously from it, and might possibly fully compen- 


| cate for the smaller acreage compared with last year. The news 
| from the Russian crop is good, and suggests a yield some 
| g0,000 to 800,000 tons larger than in the season now about to 
‘close. The imports here during the week ended last Saturday 
|| were 12,510 tons, the shipments 23,470 tons, and the stock was 
| reduced 10,960 tons to 56,440 tons, as compared with 73,g20 tons 
avear ago. Of the shipments, 15,600 tons (including 7,310 tons 
raws) went to England, 2,100 tons to the Persian Gulf, 1,580 
tons to He lland, and 1,080 tons to South America. To sum up, 
‘lthe market at the close of the week seems in a weaker position 
| for new crop months, although no very pronounced break may 
|be witnessed for some time, until the crop outlook is more 
‘settled; while the two near months, August and September, may 
he the subject of manipulation resulting from export movements. 
Closing values this afternoon show a rise on balance of 35 pf 
for August, 224 pf for September, while new crops are from 
=, to 125 pf lower; August, 9.774 (9.424); September, 9.65 
| (9.42); October, 9.30 (9.378) 3 October-December, 9-30 (9.40); 
January March, 9.40 (9.524); and May, 9.60 (9.724). 





The London Produce Clearing House inform us that contracts 
for 488,000 bags 88 deg. sugar and 500 tons granulated sugar 
| were registered during the week. 





PORBIGN AND COLONIAL PRODUCE MARKETS, 
‘Por Reports of To-Day's Business and Public Sales see ‘‘ Postscript.” 


Mincing lane, August 29. 

SUGAR.—A generally sustained demand was experienced from 
‘consumers respecting refined descriptions, and prices maintained a 
‘steady level, while judicious marketing of foreign white sugars is 
still a feature. The beet section, after ruling firm and dearer for 
present crop, which was mainly brought about by covering orders 
land the sale of 6,000 tons to Canada, assumed a quieter state of 
\affairs, and a slight decline ensued. New crop positions engaged 
fair patronage, though price movements disclosed slight irregularity 
pending a more definite condition of the growing crops in Europe. 
| Grocery cane crystallised elicited moderate support, and full recent 
‘values were secured. Total visible supplies amount to 1,886,000 
‘tons, compared with 1,413,000 tons at samie time last year. 

British ReFinep in fair demand at steady rates to 14d advance. 
\Tate’s No. 1 cubes sold, 18s 44d; No. 2 ditto, 17s ro§d. Of 
‘pieces, mid to good yellow quoted 11s 6d to 12s 9d ; whites, 13s 3d 
ito 1gs 6d. Crushed, No. 1, 16s 9d; fine granulated, 16s 1ogd; 
‘standard ditto, 16s 3d; nibs, 18s 14d. Lyle’s granulated, No. 1, 
| 16s 9d; No. 2, 16s 3d; white crystals range from 16s 3d to 17s 3d; 
|and yellow ditto quoted 15s. 
|| ForeicN Rerinep.—Cubes steady, and a fair business trans- 
jpired. W.S.R., prompt, 14s 14d; S. and T., September, 14s 23d; 
| Meyer's, prompt, 148; November-December, 13s 9d; A.S.P., 
|| November-December, 13s 97d; P.G.R., September, 14s; Novem- 
|ber-December, 13s 9d; C.Z.R., ditto, 13s 10§d; Groningen : 
|R.A.V., E.A.R., and §.Z.G., all November-December, 13s 9d; 
jand Say's, September, 15s 7$d, f.o.b. terms. Lebaudy’s fine 
\granulated and small castor, August-September, 14s 74d, f.o.b., 

Paris. German granulated irregular, chiefly near positions. 
Ready first makes sold, 12s 63d to 12s 83d and 12s 6d ; first marks, 
August, at 12s 6d to 12s 74d and 12s 6d; September, 12s 5}d to 
128 6d; October, rrs 9d ; November-December, 11s 63d; May- 
| Bees sellers, 11s 113d, f.o.b., Hamburg. 


Beetroot market ruled firmer respecting new crop, old being 
generally steady. August sold, 9s_ 53d, 93 94d, and 9s 74d; 
|| September, 9s 44d, 9s 744, 98 49d, and 9s 59d; October, 9s 33d to 
'\98 23d and gs 33d; October-December, 9s 33d to 9s 34d, 9s 4d, 
|98 zfd, and 9s 33d; December, 9s 4d to 9s 34d; January-March, 
| 98 $$ to 93 49d ; May, gs 74d, 9s 73d, 98 73d, 98 6$d, and 93 7}d, 
|fo.b., Hamburg. 
| Caxe-crown held for steady rates. At public sale 1,800 bags 
| crystallised Demerara oftered, and part scld. Mid yellow, 15s to 
| 15s ad ; 1,744 bags Surinam, 15s to 15s 3d; 189 bags Demerara 
|Gark syrups, 9s 9d; and 55 bags Surinam mid yellow, 11s 9d. 

__ Imports and deliveries of raw sugar into London since January rst 
‘0 August 23rd, with stock at latter date :— 


1910. 1911. 1912. 1913. 
Tons. Tons. Tons. Tons. 
Imported .......... 151,860 .. 146,660 .. 163,290 .. 206,430 
‘| Delivered .......... 138,220 .. 144,030 .. 161,230 .. 183,170 
Stock........ seceee 36,250 ., 21,120 .. 37,920 .. 39,840 
(‘Stock UK. ........ 85,970 .. 67,150 .. 88,220 .. 128,790 
(Cane,jaggery,percws 10/0 .. 10/3 .. 8/9 « 8/0 
Jove afiont ........ 14/3 .. nominal.. 12/3 .. 1/0 
|| Beet,88 9% fob. .. 12/9 .. 159 +. nominal... 9/74 


i _, RUM.—There was a moderate amount of business effected during 
| e week at recent prices. 
GLUCOSE —Market exhibited a steady tone. 


}) AMerican liquid, spot, 13s 3d. 


English and 


{ 


of 10 pf for August; for it is calculated that some | 


COPFEE.— public sale fair supplies were offered, and met a! bought in. 


good demand at firm to rather dearer rates. 


( Vera Paz 
Sos to 83s; Maragogipe. 953 to 100s 6d 


good bold | 
Costa Rica: mid, 73s 6d 
small, 74s 6d. Colombian : fair to fine bold, 7Is to 85s; peas 
78s. Salvador: good bold, 75s 6d to 76s 6d; mid, 70s; fine ordi- 
nary, 58s 6d to 59s; Mocha longberry, 75s. Nicaraguan : fine 
bold, 85s; mid, 65s to 69s 8d; peas, 68s to 86s. Mexican: claved || 
peas, 78s. Guatemala: good bold, 75 6d, 76s 6d ; Maragogipe, 95S 
Washed Dumont: extra bold, 70s to 71s; bold, 68s6d : medium. || 
63s 6d to 64s 6d; small, 60s to 61s ; peas, 65s to 72s. Futures 
irregular, but firmer. September delivery, sold, 42s 3d, 438 6d, 
428 74d, 438, and 42s 6d; December, 42s 9d, 44s 3d, 438 6d, 43s od, 
and 43s 3d; March, 44s, 45s, 448, 44s 3d, and 438 t0§d; May, 
448 3d, 448 7$d, 438 od, 44s 3d per cwt. 7 
Imports and deliveries of coffee into London since January rst to 
August 23rd, with stock at latter date :— 
1910. 1911. 
Tons. 
24,090 *e | 


1912. 
Tons. 
23,690 .. 


1913. 


Tons. Tons. 


Imported.......... 35,830 .. 


Delivered (home use) 10,510 .. 9600 .. 10800 .. 9.750 
Export ....seceeeee 19,570 .. 23,010 .. 10,240 .. 12.490) 
Stock.. eeeeeeeeeeee 28,390 ee 13,790 ** 13,310 ee 15,050 


Santos Correg. 1} 
The London Produce Clearing House, Limited, supply the || 
following quotations for average Santos good coffee :— 


Aug. 23. | Aug. 25. | Aug. 26 


Aug. 27. | Aug. 28. | Aug. 29. i 














10 X|1 O 10 3 2 3010 30 2 3010 3 2K 10 M2 30 10 30 2 WO || 

a.m. p.m | Om. p.m. a.m. p.m a p.m |%. mM p.m. a.m. p.m, || 

sdis@ sd sds dsas84 8484384 | 

August ...... 41103 4110941 9 1295429436430 ..) .. |, 7 | 

September .. 42 1/42 1642 0 43 3 43 1443 4443 7442 74429 429 32 ig42'0 || 
December .. 42104 4210342 9 44.0 43.9 44 14443 43 44436 43 43.43 0 42105 
March, 1914.43 14 45 14)43 0 44 44.44 0 44 6 44103 4310.43 7445103133 4443 3 | 
Sieésentbe 43.3 43.343 14.44 3 44 1444 744410543103 43 9 44.14.43 6 43 45 
}  “yeageete 433 435430 445 443 449 150 159/459 40433 433 | 
} 





Contracts for 83,250 bags Santos coffee registered during the 
week. | 

COCOA.—At public sale,a small supply passed off slowly. 136 | 
bags Ceylon, few sold, fair to good, 81s to 85s. 200 bags Bahia | 
found buyers, fair, at 62s. 13 bags St Vincent, 24 bags West 
Coast African, 40 bags Demerara, 15 bags Guayaquil, 127 bags 
Puerto Cabello, 158 bags Cameroon, 96 bags Panama, go bags | 
Brazil and 160 bags Caracas bought in 

TEA.—Indian offerings at public sale this week amounted to | 
42,145 packages. Medium and fine descriptions experienced good | 
competition and realised fully steady prices, but the commoner 
kinds displayed irregularity, being mainly due to falling off in 
quality. Pekoe, common to medium, changed hands at 7}d to 
103d; broken ditto, 74d to 113d; good to very fine, 1s 14d to 
2s 64d; orange pekoe, common to medium, 8}d to 114d ; good to 
fine, 1s 13d to 2s 8d; broken orange pekoe, common to good 
medium, 84d to 1s 2d ; fine, 2s; very fine, up to 3s 74d; and pekoe 
souchong, 6$d to o#d per lb. Ceylon auctions comprised 37,604 
packages, and with quality showing some improvement a good 
demand prevailed, particularly for the better kinds, which realised 
firm to rather dearer prices. Commonest sorts, however, were 
somewhat irregular. Pekoe, common to good medium, sold, 7d to 
g4d ; broken pekoe, ditto, 8d to 1od; orange pekoe, common to 
good medium, 7}#d to 11d; broken orange pekoe, common to good, 
8d to 1s 2}d ; and pekoe souchong, 63d to 84d per lb. Java sales 
totalled 2,500 packages, and meta fair demand at steady rates. 
Pekoe, common to medium, sold, 74d to 83d; broken pekoe, ditto, 
74d to 9¢d; orange pekoe, common to good, 84d to 113d; broken 
orange pekoe, ditto, 7d to 113d; and pekoe souchong, 64d per Ib. 

RIC&.— Business this week remained curtailed by the high prices 
required by shippers. 300 tons No. 1 C. Siam broken, October 
November, sold, 7s c.f. and i. London. 

TAPIOCA in generally quiet demand, but the market displayed a 
steady tone. To arrive, Singapore, September-October shipment, 
13d, c.f. andi. Pearl also quiet. Singapore, medium, September- 
October shipment, quoted 13s 9d‘! Penang, medium equal to fair 
Singapore, 12s 9d; and Penang seed, ditto, nominally 11s 9d, 
c.f. and i. 
buyers, at 1d. 

8AGO.—At auction nothing was offered, and privately the 
demand continues quiet. Sago flour steady. Sarawak, to arrive, 
September-October shipment, quoted 9s 14d, c.f. and i. Liverpool 

ARROWROOT.—20 cases Natal offered in auction and bought in 
at 8d. 

BLACK PEPPER firm, but quiet. Singapore, October-Novem- | 
ber shipment, sold, 44d. Lampong, October-December, done, | 
43d ; January-March, 44d ; and April-June, 5dto 4}jd. In auction || 
nothing offered. 

WHITE PEPPER slow, but firmly held. Singapore, August- 
October shipment, sellers, 34,4  Muntok, on spot, done, 9d; 
ditto, August-October shipment, sellers, 9,4. Penang, September- 
November, 734d, c.f. andi. Nothing cataiogued at public sale, 

CLOVES quiet. Zanzibar, June-August delivery, sold, 8d to 
od; August-October shipment sold, 6d; and October-December 
sellers, 534d, c.f. andi. In auction, 80 bales Zanzibar offered and 
partly sold at = ; 95 bales ditto (without reserve) sold at 63d 

CHILLIES.—So bales Zanzibar retired. 13 bags Japan, without 
reserve, sold, 18s 

CAPSICUMS.—226 bags Eastern bought in. 

MANIOC ROOT.—57 packages retired 


GINGER neglected. 813 packages Cochin catalogued, few sold, 
limed A, cut, at 80s. 145 bags Bengal and 123 barrels Jamaica 


At public sale, 110 bags Java flake, partly found 
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NUTMEGS steady. 1 ackages W i ov? Al 
40's to 80's, at 6d to 64a. e ckages West India offered and sold: | £27 ros, £26 15s, and £27, c.f. andi. New Zz 
34 to sd: , at gd ; 84's to 95's, 4d to 53d; 98’s to 106's, | October-December, sellers, £30 53; H.P.F. ealand dull, Gr. | — 
43d to 5d; 112's to 115's, 4@d to 5d; 120’s to 126's, 43d to 5d; | fair, £26 15s, c-f. and i. + ditto, £27 r5g: ant 
142's to 153's, 49d to 5d. 36 packages Eastern ditto sold, 595to| §HELLAC.—Market f - 
69s, at 84 to 10d; 77's, 6d; and 100's to 102’s, 5d. 36 packages | or foal arket for spot parcels ruled steady fa; || — 
West India mace cold, rs 9d to 2s 33; broken, 1s 5d to 1s 6d ange, sold, 1028; A.C., free garnet, at gos to 91s; T.N ar TN. | BI 
JUTE.— Market d = : | December shipment, sellers, 104s 6d) and A.C *: T.N., October | | ee Do 
uo ~ ; ree arene on balance, and business checked by | (c.f. andi. Futures generally quiet, but irreguls AFNet, ditto, gas |} xs 
av of holders. Native first marks (unguaranteed), August, | | delivery, done 104s to 105s and 103s; Shean ar. UN... October 0 
+ *e? - £32 108; ditto, September, £31 to £31 7s 6d; | and 1o$s; March, 108s 6d to 110s and 108s "or 1058 Od to rons i Be 
ctober, {29 158 to £30 15s, £30 5s and /30 15s; November, | GAMBIER steady. S : | De 
aes Gate Loy 398 ai £55 xen; lightning 2D. ‘Se : y. September-October shipment, seller Do 
£29 108 to £2¢ aoe. g D. September 15th, marks), 17s 9d, c.f. and i. ‘+ SEMETS (Second || jn. Jul 
9 9 op , c.f. and i, | COPRA in quiet demand. Fair merchantable su; 0. 
Perce Pe sone descriptions generally quiet, and values moved | | Malabar, August-October, £33 7s 6d. Ceylon rae d qualities. eet 
ee wage F.C., October-December, November-January, | | August, £33 12s 6d; Java, Holland, Hamburg, Ham burg, July- scl 
a Dessmber Pebrasty. wal £9, BS-, Jittery Match, St! September, £32 2s 6d; October- December, | fue; ue Mh 
on Bag ee anes £28 58 to £28. G.S., October- Macassar, July-August, Hamburg, /32 7s 6d: st, net terms mid 
r, £27 tos, {27, and {27 5§s; ditt y- | ‘pore, August. || | 
Pte Ts £ 7 §s; ditto, January-March, Continued on Page 441. gust “r 
co Scaeeae se een nn eee nee erie ae Jor., De 
ommercial Times.—Wieehlp Price Current. Pox 
Th 
rT es tee Caowing Hist cco sovined with thp coMMERES ef On -cHHineEe Semp-te carb Saperimast. Pres Au 
LONDON, Farvay. DYE 8TUF oa in eens . 
ARROWROOT-perlb 2 ds 4 | Galls, Guin. -por oon é 54 METALS—B. Copper £8 £ + ROSIN— s d s @ TALLOW— aoe ars 
So. Vincent. com tein... 3 oa ie Eng., Tough, perton 7510 7610 American, common 10 6 2 2 per cwt— s ds 4 re.114 08 
Bermuda ens 03 9 Gh Jemn cnn 0 9 08 Best selected 7819 761; Fine dabahontt 16 0. 8 citar mutton. 32 % a 
isk 6 6 9 | Madras, finger 2.2. 17 0 20 0 Seeee tgrened 8 26 609 SAGO— Town ....... were ee Ben 
poco; - me Gambier, Bee ORs wend 21 3 O G Iron, per ton— Pearl, per cwt........ 13012 ‘TAPIOCA—per ih. 00 19,000, 0 
el 00 0 76 Of eeenaord. tofair.... 89 0 36 0 Bare Welsh Ports. 710 8 0 BOUF ..-.000000. -11 9 12 5 EL Flake, fair 0 et 
sss. 72 0 1% 0 | DYEWOODs— 2s @ | Btaffordshire Bars, SAELLAC—per cwr— ari ........pecwih pot a 
elas stenete Sl 8 ape Brazil ........perton 1010 12 0) Birkenhead ...... 616 615 Orange, first marks ..120 0 115 9 TAR—Stockhi os 
et Theme sveoeee  O 8 Pets Sinai sotees $0 0 0, Hoops, Birkeuhesd 7 0 3 0 becond, fait v0 il09 Ouie §| Archangel...” ie f i$ || ve 
Soeur 8 eS Lame Weg’ c ah $ af §) Halon emda. Bab § § Batt, Tac pt iais.w Fie § Oommen oy oy) | Ua 
Ginn. 12-0 8 0| “omacras i : Low to medium. . 0 80 0| Mediu ‘4 
9 0) Honduras.......... 60 65) pv gish Ports dadeaia 0 510 Spot alue.. m to good .. 9 Lelie 
OORFER—duty dp a 70 ©} Jamaica............ 510 0 0| Do Mdlsbro., f.ob. 554 0 0 Caer - — if $ 5 $ oe oo i | | ot 
B—duty Ud per |b (Red Sanders "-00.-0. 610 0 0 | Beotch pig tron, cash 620 9 0 December "107 0 0 0 iene. 8H 8 aT us 
yeaah 1 0 0 | Bapan Ceylon ...... "19°00 0. Cleveland, cash .... 560 0 0 March |: C pemeabe on 16 ili 
E India Seeord g4.i 14.65 3 A 0 ELEPHANTS’ TEETH—per cwt. | Hematite, cash .... 670 0 9 Calcutta... Cie? nt Grange Pt, | wt 
weet - 2) 0 S| eee es 0 73 0) Lead—Eng. pig, p. sor 90/18.9 OOF em rages be Oe o 3 $0 || a 
— ugus' 66 4a eee ae nn  , Caen be tele 
slong berry 5 0 7 0 | Ries eee ten, af.t. f J a 3 Quicksil ver, per bottie, China—Teatiee, Supe, 00 0 0! = oom. tofair.. 6 6 ; 5 $207 
ps occ bery --,- 7 i 83 0 | Pernan D "3 0 0 ¢ |_fmsthands ........ © 0.0 | mene Mopbans wees 10 9 21 0 ly geimetts nanan seeeece 11 168] 1 18 
Greevish 5 6 Ol eee Bejeteky ...... 4210 43 6 ‘Spelter, 0.8. August 21/26 00.0 | galeeem 2 9 6 1 0! Gocltone 0 i ol 
et see 81s ; FRUIT—New—Per emt. B, Bngiiah ingots ..200 0221 3 : eeeerececece 9 6 14 6 \tmdian ar Ge” 6 : d | 2 on. 
Odeta Hica,ord.tomid. 56 0 72 0) oDuty as | ase, «ps eae EE Berecied’ Nee S408 44 sie sad yi | ies 
Gobltctee....... eae Ourvante, Vostizsa.. 33 0 3 0 Biaodard, ash me UUinge te - 00 O 0} oS ental annin @ 73 0 § |) | ag. 
can, od. ? Panariti............ 00 0 0 | in-plates, per box— yepen Ge0000¢ aces benee 16 C 18 0 Suchen Pebeen,, 68 0 Mi) | oe 
~ he gene i ee 00 col ®, LO. .......... BS ap roms ithe § 28 Pair ten oom. 8 0 a | ae. 
aed te De 0 8 8G | abil seececcectcnes 0 3 0 Zine, Belgian Siset 2015/0 2590 OFRansi id.tord. 0 0 0 0| Tae oO -- ++ ; ee 2604) 
oxy descriptions... $4 0 £9 0 230 28 6 utimony, Regulus .. 23 0 5) 0 SELCKS—Pepper, white-—per Ib— lat elena ne ee 
Oclumbian, ordinary, & 0 8 0| 1B 6 9 | os Fa fiite 9 8h 2S Cominon $0? | | « 
Peace ae | oS RH eemntent EE: BF 3 0 pete SBE) ME) 
sah wet terme 52/9 ; ~ 00 00) few oe 0 27 G 0 ao 23! Common .... om ee 2 
00 BO | OO earn ees nrevnenee 00 00 1 4 1 9| Medium usefai :*:' = Oey 724 
Se ete, 1105 2 - ob 8 9 Olive—Spanish”:°°°°7 489.49 6 Pee 8 OL Miisedenaresee hee vas 
eli Eka ode 0 2 0 2 Bags C0 0 0 | Ore le > a +e 6 | WA, ddd aaviéscisce 16 20 | ms 
Det ....c0- 0 3 0 34) Balsins, duty 7s percwt— | Seed, Linseed, per ton 25 10 26 © 1 1 1 3 |\TIMBER—Timber & - 
Rogiidh’:: 1 1, 9 0) _atencias, halves vt 0 27 0 Brewin Eng.cske, $2180 9 0 02 0 2 Wood-Danea | 
Sdesws shove 1 m 40 ' n 100 0 9 ; 
Alem, lump“ pertonesacd css) Fipeand choice... 0 0 0 0 | Catto faced, Crude -- %O 09 Fee S| pee ter tee ee 2 
Do gronnd........ £709 780 Museatel,common.. 0 0 C 0/ “Do Reinet... 38 0 3319 1 0 1 5 [Canada yel. pi Targel2d 930 ¢ tu 
Ammonia, carb, p.ib. 0 3 0 ¢ omens medium.. 0 0 0 0 ‘Cagowat Ce Ceylon.... £010 $i 3 Snes me if 
ite..ton ner escccsevece 0 tox ae a gfe oo eceee €0 , : 
oe ee # ; a 1) | Suitanas—New— 0 0 0) palm (Lagos) 2.22222! 37 2 3 3 "3 5 8 ¢ Here ome ee 
Arvenic, lumip, perton 28 0 29 0 Common . 0 23 0 | Lard, American:...:. 46 9 5 0 25 0 30 0 Indiantesk.. en ie 2 
Powder ....perton 15 10 15 1 | 0 3¢ 9 |, Do English ........ 10 0 0 2) 0 O 2 | Wainsct. Stes ibicccke a ane sal 
Ashes, pot ..perewt 36 0 39 0 0 3s 0 | Pe ie eee 9 e 0 8 .22 0 2 {| Ppseerneors Ly | 7 
Pear! nom | _. Water-White ...... aa 
Bleaching powar. p.tn. 6/0/0 : 6 | 0 up | Oil Cakes, Lnsd., Eng. 6 aig : ¢ o| Forse —, 8 "aoa 3 | ae 
Borax, ..cwt 1710 18 0° 0 26 0) Parr 7.150 7/76 0 7h © 104) “2120 15 0 | 43? 
Do powder ........ 18 it 0 0) 0 8 2 of otimerican (Westeraj nom Oh 0 i Oe 1210 B18 ) oa 
Oream nom j a . 33 45 0 : i» 
wder ........ 88 0 89 0 ¢ 9 6 |  Apeed. La Piste ..c pot | 3s | 
Bt oor BAY Sot) Rae te aK 4 tHe | 
eeeeee ».4 t— 
odine, dry....peroz 0 3 0 9%, 0 21 9 pAtot, Black Bea... 00 8 ° - ate e P. 2 6 0 | eas ls 
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South Sea Islands, July-August, London, £31 15s. Fair mer- 
chantable qualities: Marseilles, Straits, July-August, £31 10s; 
Manila, July-September, £30 108; October-December, {29 
Mixed (excluding Padang), northern ports, July-September, 
£30 12s 6d, c.f, and i. 


ISINGLASS.—In auction, Para ruled firmer. 


15s 


Lump, fair red and 


| yellow, sold, 3s 2d to 3s 3d, yellow and reddish tongue, 1s 6d; Mar- 
| anham lump, yellow and reddish, 2s 8d ; West Indian lump, 2s 6d to 


3s. East Indian steady. Leaf Penang character, 3s 11d to 4s 6d ; 
Kurachee leaf, 2s 5d to 2s10d ; purse 74d to 1s 7d. Penang steady. 
Leaf, good stout yellow and reddish, 5s 7d, tongue, yellow and 
reddish, 3s 3d. Saigon rather firmer. Long leaf, fair yellow and 
reddish, 8s 3d ; circular leaf, yellow and reddish, 4s 8d. 

GUM.—In auction, Animi ruled steady. Zanzibar, strong sorts, 
ambery, part small, £13 5s; red sorts, £8 10s; bean and peaembery, 
strong, {9 10s. Copal fully steady. Sambas, pale and pinky, 
scraped, 75s 6d to 82s: bold ambery chips, 29s. Sumulata, pale 
amber clean nubbles, 38s 6d. Damar firm. Singapore, good pale 
amber sorts, 65s to 69s. Black gum sold steadily. Small bold 


|} clean scraped, 17s. 





| support. 


INDIA-RUBBER.—The fortnightly auctions of plantation com- 
prised some 1,010 tons, which passed off with generally fair 
Prices opened at a decline of about 2d per lb compared 
with last sales, but improved towards the close. Straits smoked 
sheet sold: fair to fine, 2s 83d to 3s o4d ; unsmoked ditto, 2s 6jd to 
2s 7d ; pale Lanadron block, 2s 74d to 2s 8d; crepe, fair palish, 
28 6d to 2s 73d; fair to good light brown and grey, part streaky, 
28 34d to 2s 7d; dark and specky brown, 1s 8d to 2s 43d; black 
soft, part pressed, 1s 113d to 2s 3}#d; cured by Byrne process, 
28 ofd to 2s 9d; scrap and virgin, fair to good, 1s 24d to 1s 10d. 
Ceylon smoked sheet, fair to good, 2s 84d to 2s od ; unsmoked 
sheets and biscuits, 2s 6d to 2s 94d ; crepe, dullish to fine thick 
gristly, 2s 6}d to 2s 84d; fair to good light brown, 2s 4d to 2s 7d; 
specky, brown and dark, 2s o}d to 2s 5d; scrap, 1s 5}d to 1s 94d. 
Private market rather unsettled. Plantation standard crepe, spot, 
sold, 25 8d to 2s 7d; now 2s 74d value ; October-December, done, 
2s 73d to 2s 64d and 2s 7d; January-March quoted 2s 64d ; 
January-June, sold, 2s 63d to 2s 64d. Fine hard Para, spot, quoted 


oe ; August-September, sold, 3s 6d, 3s 54d, and 3s 6d; Septem- 
r- dct ber, 38 33d to 3s 34d, now 3s 44d, value ; October-Novem- 

a, jd. Soft fine, August-September, value, 3s 4d; ball, 
ptem be 


t-October, 2s 14d; and scrappy, 2s 14d per Ib. 
METALS,—Tin irregular, and stronger, while a good deal of 


a oe aa and forward buying prevailed atintervals. By the 
let can 7 oe cash fluctuated to £192 10s, three months to 
teal ‘Tices were again carried up on Thursday, cash 
the East « ane and three months £196 158. C.f.i. business in 
aac me erate, at a higher level. English quoted ai £200 
stabilit opper: The standard market displayed increased 


ssllers be _ er and good general buying characterised events, 
advanced to a from time to time. By last Wednesday cash 
dency was acu, hee 6d, and three months to £70 5s. The ten- 
fos ana _— higher on Thursday, cash delivery moving up to 
being aga aaa months {70 18s gd. Electros, £74 to £74 10s, 
the beer "E ee Lead in good demand, and firmer, but below 

ngish, {20 15s; foreign, {20 5s to {19 7s 6d, as to 





























yINANCIAL—TRUSTS—Con. COAL, IRON, AND STEEL. SHIPPING. TELEGRAPHS, TELEPHONES. 
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Bek 100 imerpatnl. Invest. Pref., L| 85 87] 1/ 1 Blaenavon Co........ > 41 1 | 1 ‘Elder Dempster Pref. .._| 9115 5 Direct Spanish 107 Pret. 3 4 ? 
a Invest. Trst. Corp, L., Prt. 87 8} 1) 1 em and Co.L. 1x °s] 74) 74 General Steam Navigation... 5§ 6] 20 20 |Direet US. Cable, Lid... 637 
se M Do Deferred ...--+.++++++ ae 19 ; | . . copan sina ress ae vas ala?3xp 8 8 Do 6% Preference ....... 74 epstk 100 Kastern, Limite oe ae 127 ™ : 
~ 00 Mercantile Inv. and Gen. ../1:7 i$ | 1S) rown (John) anc 0.5 Ltd. f 1 1 | 1 Furness, Withy and Co. .. 1, #/Stk 100| Do 34% Preference 75 
Bex 100 | Do §7, Cum. Pry ee 8| | Doey Cum. Pres o.: 5 4] 10 | 10 Leyland(Fredk.jandOo.,Ltd. "| 10 10 Rastern Extension, Ltd..". | } 
Bik 100 Mexion Pc ccccat 6772 }10| T4\Consett Iron, Limited.) ..* | | 5 ‘Mereauti ates Ship. Lid! 6$ 7a] | oS (tude Bere cen et 
- ough 929 - pe » Ltd) 62 7 do-Furopean, L a...) 5°4574 
wx 100 | Dos? B dO ....+enceraees Z e a a gowns eT d. 2% %] 8) 8 New Zealand Shipping, Ltd. 17j1%j] 1 1 |Marconi’s Wireless Telegr. | 3431 
Municipal Trust, L., Pref. ..| 92 ‘ New Shariston Colls. L. Pref. 17428) [10€ 100 Oceanic Steam Nav. Debs 98 } New York Tele. 44% Bonds. 20 
= . Do Deferred .....+++- ed rt a 1; 1 —— —— and Iron : 10 | 10 Orient Steam Navigation _.| 9310;]16 16 Reuter " I ta. a et 9) 04 
estment, Pref. | | ¥%, Cum. Pref..... . lik Aistk 100 Peni iF 19 *7 110 10 We ” Pale , oh ea ad 
Stk 100 a ook Trust, L penne 109 11 | 10 | 10 Pease and Partners, L. Ord.13 4 Stk 100 a a "= 29) 3 10 10 ween tk eae et a 
Bk 10) Do 44%, Cum. Pref. ..... | 9496] 5 | § /Pearson and Knowles ....../ 4% (%)Stk/100 Royal MailSteam..... 1623) ) 01 | 8 
. 100 Railway Investment, Pref..| 72 74] §| 5) Do6% Cum. Pref A ...... 546 J[Stk|100 Do 44% Deb. Stock <°°" 101 3 
Hr 100 | Do Deferred .,..---+.2-++ 14515:] 5) 5 | Do6Z Cum. 2nd Pref. ....; $3 54 | 10 | 10 Union-Castle 44% Cum. Pref % 3 
Stk 100 Railway Share Trust, L.A = = ;: 4 yaar Iron, Limited ... Ht { 1! 1 Union Steam dhlp of NZ.. 2.4| TRAMWAYS AND OMNIBUS 
2 reference......il i BOW no ncceccerssesuses < +i 
i100 | Do 72/.,B Pri ire ret ....| 98.96] 1| 1 |Vickers, Limited, Ord.” -"i 23,29 
ge 100 RB — Fe lann Invest. (213223 1| 1| Do5% Preference Stock a 5 5 | Anglo-Argentine ec. lat P 1 Wy 
Bs 100 agin Trusty L., Pref. 101 RS } : Kaus > gas Steel #2 TEA, COFFEE, AND RUBBER. BY 10 Dos — Stock « Sh 14 
5 Seieetll ...cocccaeeuss 1084 0 6% Cum. Pref. ........ 3tzol!x 1 Bath Electric, Pref. Ord. AA 
ack 100 De Def rred peninetiomantete , 10 | 10 om Tn a 
Stock Conversion .....-..++ : - —— — - ao oe i Bombay Elec. Supply& Trms= 12 
ae 00 Submarine Cables Sruss Ose. - NITRATE x » we Rubber ......, % 4 sth 108 Dos — Pref actmien 1 
1 & and 8 America Invest . MOON CO. ... 2... 0c cccccee. /MEgsty Poo |e yo 447, Deb. Stock Red... M4 % 
Bek 100 U. 1 Preferred........(101 3 nt _______}| 1) 1 |Besoeki Plantations ........ i ; $100 $100 Brazilian Traction. ... ess. 98 i 
eal! Do Deferred cscs: | 8 | § jallanse Company --- a7 ad S| § (Brat tndion Rea, Gia) 6 4 eek Ag |Beieae, Columb, Rice. Bi 12 
_ Anglo-Chilian Nitrate ......15z1¢) ; ah Rubber Co. ..| 64 74 boee ian y Chea Bs — ols 
in itr: <j 4} 1) 1 \Chargola Tea Association L.| 2% 33)5tk 100 | Do6% Cum. Pref. ........) 86 39 
GAS. : : a ttetewees 4 3 1 l Do 7% Qum. Pref. ........| 1 - ‘ § 5 \Calcutta, Limited .... ; 52 4; 
etd | aj 2 | 10 | 10 Cons. Tea and Lands... 14.18 | 5 | 5 (City of Buenos Ayres, Lid... £; 
— rio Nitrate .. wees 1| 1 Darjeeling Co.............. 1 | 1 |Lisbon Electric Tramways... 13<: 
uk [100 [Alliance and Dublin ........ | 63.68 |_ 4 ' 4 ‘Santiago Nitrate............'4 9] 1) 1 \Dooars Tea : j [Stk 100 London United 4% Deb. Stk. 60 t 
§| 5 Bombay, Limited .........- 6h 7 10 | 10 |Doom Deoma .............. 168174 $100 $100, Mexico Tramways..........| 99 
fib 100 Brentford Gas.............. 259 64 OIL. 1) 1 Empire of India & Ceylon... 1/324} 1 | 1 |National Steam Car (1911) .. 1's 
® 2% British Gas Light SRS 45 46 1 1 General Ceylon Rubber 53 5 5 Para Elect. Rys. and Lghtng, 6 
Stk 100 Commercial 4 % Cap. Stock.. C5 I Uictennspaesiisiosll a 1; 1 Highlands and Lowlands 2 "x 1 1 Provincial Limited ....... 32 
atk } Do 3% Deb, Stock ......-. 71 73 os 1| 1 \Java United Plantations ..; & | 
Stk 100 Contineutal U nlon, Binsoess ois : : fade Nand Om. Ptg. Pf “9ag3hx: . 10 Jokal (Assam) Tea, Ltd. ....175 8 
European, Limited ........ 7 EE iat cnsicéeneee dee fe t 1 Jorehaut Tea, Limit é 
gu Gas Licht and Coke Ord. ..101 3] 1| 1 |British Australian. ........ ob] 1! 1 Kepitigalla Bathe “tetaiaslzette WATERWORKS. 
Stk 100 | Do3,% Maximum ........ 7477) 1! 1 |Burmah Oil ............... 344 fe] 1) 1 Kuala Lumpur Rubber ..... 44 $3 
10 | 10 Hong Kong and China. 174 1| 1 (California Oilfields ....... 6s &| 1! 1 Lanka Plantations Ltd. .. i bh] §| 5 | Alexandria, Limited 1 3 
Imperial Continental . 162 67} 1| 1 (Commonwealth Oil Prf.Ord.| 0 | 1! 1 ‘Lebong Tea, Limited i3— 175} 20 | , aed ecccscos| BO I 
Stk 100 " r . «+e» [Sele] 2 | 20 Antwerp, Limited r 
§| 5 Malta and Mediterranean, L) 48 10/ | 10/ [Kern River Oilfields....... | 8 ve] 2 | 2 Linggi Plantations... .......2332%s2) 8 | 8 |City of § t. Petersburg, L. “6h ; 
Gtk 100 Oriental, Limited .......... 124 29] 1/ 1 |Lobitos Oilfields.......... } 13215 1 | 1 Mabira Frst. (Uganda) Rub .i3tk 100 Colne Valle 10% Ordinar 1 55 
ion ley A 10% Ordinary 251 55 
§| 5 Ottoman, Limited a iieneaae 84 3}$10 $10 |Mexican Eagle Oil........ £2% &!1 1| 1 Malacca Rubber Plantations) 54 ¢ 10 | 10 Cons. of Rosario, Limited 1441 
6 § Primitis a Gas Co.of B. Ayres) 6 1 | 1 |Pacific Oilfields ........... 18 ts 1} 1 P.P.K. (Ceylon) Rub. Ests..| ly, A] 10 10 EK. Surrey B (max exude 7 
§| 5 San Paulo, Limited ........ Be 1; 1 Premier Oil and Pipe Line!!’32! 1| 1 Perak Rubber Plantations %* 4]10| 7 Kimberley, Limited | ej 
1/ 1 South Barracas (B. Ayres . % te 1) 1 |\“Shell” Transp'rt and Trad 5! 32! 2 | 2 Straits Settlements (Bertam) 20 20 Montevideo Shares ........ 28 3 
Stk 100 South Metropolitan Ord. .. .|°084103] 10/ | 10/ Spies Petroleum ............ 1°32 2) 2) Sumatra Para Rub. Pints. ./%s2 Us|Stk 100 8. Essex, 1861 (10% max.) 232 37 
10| 10 Tuscan Gas .......... ecoees 5 6] 1) 1 |Trimidad Oilfields ...... ... 8 212) 2 United Sumatra Rub. Ests| 11 6 6 Tarapaca, Limited... 2 4 
Continued from Page 438. position. Spelter fairly active, at a higher level. Ordinary 
|| September, £32 73 6d; Cebu, August-September, £31 17s 6d brands, {21 2s 6Gdto f21 12s 6d, according to position. Iron 


dearer. 

OIL8.—Linseed quiet and easier. Spot, pipes, landed, {25 10s: 
barrels, landed, £26; September - December, £26 2s 6d; Jan- 
uary-April, £26 17s 6d; Hull, naked, spot, £23 12s 6d Rape quiet 
Ordinary, brown, naked, spot, £30 10s; English, refined, on spot, 
casks, £32 15s. Cotton quiet. Crude, spot, £34 10s ; Hull, Egyptian, 


£33 ; refined sweet, £39 10s; ordinary pale, £33 15s; Hull, 
£33 15s. Cocoanut: Ceylon, spot, £50 tos; August-September, 
£47 158; Cochin, spot, £60; August-October, {51 1os. Palm 
Lagos, on spot, £37. Soya, spot (barrels), nominal. 
TURPENTINE = quiet. American spirit, on spot, 30s 


September-December, 30s 9d; January-April, 31s rogd per cwt. 
Deliveries week ending August 23rd: American, 1,932 barrels, 
against 1,388 barrels last year; French, 64 barrels, against 260 
barrels; landing, American, nil, against 7,440; French, nil, 
against nil; afloat, 1,700, American, against nil barrels ; stock, 
31,643 barrels American, against 27,240 barrels; French, 2,771 
barrels, against 592 barrels. 

PETROLEUM.—American, 84d; water white, 94d. Russian, 83d 
per gallon, on the spot. 

OIL CAKES.—Linseed: London made, {7 15s to £7 17s 6d; 
Russian, nominal. Cotton: London, £5 17s 6d to £6; Cocoa- 
nut: oblong, {7 7s 6d; round, £7 7s 6d. Soya, nominal. 
Soya beans, Hull, spot, {9 1s 3d. 

ROSIN.—Common, strained, on spot, ros 6d, ex wharf. 

LINSEED quiet, and values tended in favour of buyers. London, 
Calcutta, spot, 47s ; August-September, 47s 6d ; September-October, 
48s ; October-November, 48s 6d. Canadian, September-October, 
46s 94; Hull, La Plata, September-¢ Jctober, 46s 9d. To the Con- 
tinent : Calcutta, September- October, 48s 6d; La Plata, Sep- 
tember - October, 478; Bombay, August-September, 493 
Quantity afloat from the East Indies, including cable advices, 
244,000 qrs, against 97,000 in I9g12. 

RAPESEED quiet. Ferozepore, August-September, 49s 9d ; yellow 
Cawnpore, August-September, 53s 6d ; brown Cawnpore, August- 
September, 48s9d; yellow Guzerat, September-October, 54s 6d ; 
brown Calcutta, nominal. Quantity afloat from the East Indies, 

er last advices, 3,000 qrs, against 1,000 In IgI2. 

COTTONSEED dull and weaker. London: Egyptian, spot (ex 
warehouse), {9 158; September, £9 5s; October, £8 17s 6d ; 
November-January, {8 15s. Hull, spot, £9 17s 6d; September, 
£9 6s 3d; October, £3 17s 6d; November-January, £8 15s per ton. 
Imported into London 41,100 tons, agaist 55,900 in Igi2. 

TALLOW.—Market ruled very quiet. Near parcels, afloat, 3d 
easier, shipment being nominal At public sale 343 tons of better 
coloured and 301 tons of inferior were offered. 95 tons of the former 
and 181 tons of the latter sold, prices being about unchanged 
Australian : mutton, fine, 39s; fair to good, 378 to 35s 6d; dark to 
dull, 32s 6d to 35s 6d; hard, 38s. Beet, sweet, 378 6d ; fine, 
378 6d; fair vo good, 345 to 36s ; dark to dull, 32s to 33s 6d. Market 
jetter unchanged. Town tallow, 35s 9d; melted stuff, 22s per cwt 
Rough fat, 94d per 8 Ibs. 


POSTSCRIPT. Friday Evening. 


SUGAR.—Home refined in moderate demand at late rates. 
German granulated ruled quiet. Ready first brands sold, 12s oid : 
September, sellers, 12s 4ad ; October-December, vaiue, IIs 6c ; 
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anuary-March, 11s 73d ; and May-August, 11s 93d, f.o.b., Han- 

coer ‘Beet opened weaker, but became steady ‘August done 
gs 7d, “gs 64d; September sold, gs 54d ; October, gs 3d; October- 
December, 98 3; December, 9s 344; January-March, gs 43d ; 
May, 9s 63d to gs 7d, f.o.b., Hamburg. At public sale, grocery 
crystallised ruled steady. 1,026 bags Demerara offered and mostly 
sold : small grain yellow, 14s 3d to 14s 6d. Weight of roots in the 
Magdeburg (without leaves), 445 grammes, against 447 ; and sugar 
16.89, against 15.71. Weight in other districts 343, against 353; 
and saccharine 16.49, against 15.62 at same time last year. 

COFFEE.—Auctions of moderate extent went off steadily. Bra- 
zilian receipts to date total 2,871,000 bags, against 2,180,000 last 
vear, Futures quiet and prices easier. September sold, 42s 6d to 
12s; December, 438 to 42s 9d; March, 43s 44d to 43s; May, 
438 6d to 438 3d. 

JUTE dearer for forward positions. Native first marks, August, 
sold, £32 10s; September, buyers, {31 10s; October, £30 I5s; 
and November, {30 7s 6d. 

HEMP steady, quiet. F.C., October-December, sold, {£30 5s; 
G.S., October-December, {27 5s; ditto, January-March, £27 to 
{27 236d; G.B., January-March, £25. 

" SHELLAC quiet. T.N., October, sold, 103s to 102s 6d; Decem- 
br, 105s to 1048 6d; March, 107s. 





Insurance. 


Prudential Assurance | 
Company (Limited), 
HOLBORN BARS, LONDON, 


“tgnss”) £85,000,000. 


EXCEED 
Claims Paid, £100,000,000. 


FOR 





COUNTY FIRE OFFICE, 


LTD. 
Fire, Personal Accident and Disease, 
Workmen’s Compensation, Domestic 
Servants, Third Party, Burglary, Pilate 

Glass, Fidelity Guarantee. 
60, REGENT ST., W., and 4, LOMBARD ST., E.C 
LONDON. 


A PROFITABLE ASSURANCE. 
SPECIAL COMBINATION, securing, in return 


for a Limited Number of Premiums, a Fixed 
Sum at Death, whenever it may happen, and a 


LARGE GUARANTEED BONUS 


DURING LIFETIME 
together with valuable options & additional benefits. | 
EXAMPLE.—Age 25. Sum Assured, £500. 
Annual Premium (payable for 20 yearsonly) £23 16 8 
GUARANTEED RESULTS : 
(a) In case of death during the term, 


PROFIT varying from £182 to £484. 
(b) In case of survival, 








ment, 





LONDO <. 
Assets Exceed £16,500,000. 


INDUSTRIAL ASSURANCE OCo., Ltd., 50 
ar. 24th, 1913, £682,444. Funds at Mar. 24th, | 


on application, 





UNION PACIFIC RAILROAD 
COMPANY. 
ISSUE OF CERTIFICATES OF INTEREST IN 


$88,357,600 SOUTHERN PACIFIC COMPANY | 
STOCK. = 


| 
— | 
Baring Brothers & Co., Limited, notify that the | 
RATE OF EXCHANGE for payments of subscrip- 
tions due 2nd September, 1913, on the above, made 
through them, has been FIXED at $4.854 per £ | 
sterling, i.e., £5 3s Od per share in payment of the | Frvz 


in full, 

8 Bishopsgate, E.C., i 

29th August, 1913. 
saben aitepininaatsiatiiaicibisatiduainiiia cisen sae 











State your requirements to the Private Hire Depart- 


(Telzphone 924 Gerrard), and they will tell you 


the cost. 


The London General Omnibus Co., Ltd., 
Electric Railway House, 
Broadway, Westminster, S.W. 








ULTIMATE PROFIT of £273, in addition 
to 20 years’ accumulated Bonuses, 
GRESHAM LIFE ASSURANCE SOCIETY, LTD. C L E R G Y Mi U I U A L 
Chief Office: ST. ose POULTRY, 
ASSURANCE SOCIETY, 1829. 


THE LONDON & MANCHESTER The ONLY Life Assurance Society specially for TME CLERGY AND THEIR RELATIVES) 


Annual Reports and Prosbesraex eed 5,000,000: | LOW PREMIUMS.—LARGE BONUSES.—ABSOLUTE SECURITY. 
Funds: Bonuses already allotted: 


&4,591,426. 


Office: 2 & 3 The Sanctuary, Westminster, 5.W. 
NO SHAREHOLDERS. 






a — 
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. 
RUBBER dull and prices weak. Plantation cro», om 
October-December sold, 2s 63d to 2s 6ad- fine h-- ‘pe 23 7 
38 93d; September.October, 3s 44d. : * F aka, spot 
METALS.—Tin declined. Cash closed, f19; a4 
at {193 10s. English ingots, {200 to f201. nes Ca 
irregular. Cash closed, £71 2s Gd and three | hp wan " ‘ 
Electros, $74 to £74 10s. Sheets, £86. Lead .* oo | fead 
{20 158; foreign, {20 5s to £19 7s 6d, ax cee . 
Spelter steady. Ordinary brands, September, s.\) foe tion re 
November, {21 12s 6d. Iron firmer. Clevela: “aaa Th 
En 4 
fi 
0 
LONDON CATTLE MARKET.—\-., : 
British Animals, ~~ 8 lbs, sinking the ‘ ; 
8 
Interior beAStS ....+++sseeeeeee 2 8| Prime sheep......... $ 
Middling ditto...........secce0 4 4] Inferior lambs a 
Prime GittO .....scecesereceseee 5 O} Middling ditto... °°" +4 Dr 
Inferior sheep ....seseseceeeee 3 10] First ditto....... °°" .s 
Middling ditto.........see0++.. 5 2] Calves, First......... 00°” $2 
ee , Cs 
LONDON POTATO MARKET.—Accc.: 2s ke 
Per Ton. ‘ P Re 
Bedfonds ...se..eseeeeees .» £4 0 6|Blacklands ....... secsece | 
ING oo cet aetes Pe WE OIE cess ccs... aki ne 
aaah § 
ToC 
R 
| ¥ 
| B 
No. & i D 
| P 
MOTOR-PICNICS | 
I 


EVERYBODY. al: 


’ 


Eighteen people can sit on the top of a motor-hus | | 
and the lunch and other luggage can go inside. | 


Charter your own bus and go almost where you | 
like. London lies in the midst of a ring of lovely 
country which few of us know weil. 


y 


9, Grosvenor Road, Wes‘minster, SW, 





ae 


i 
j 


| 





Finsbury 8a., London, E.C.—Premium income, year which spends nothing either in Dividends to Shareholders or in Commissions to Agents. | 
ending | 


£4,810,459. 








NO AGENTS. NO COMMISSIONS. 


WHITELAW’S TELEGRAPH CYPHERS. 


AgTiFiciaL Worps: (With at least two 
letters difference), 1 ss 
Lerrer Groups. 457,000 with at least two letters difference, and a check letter. 
instalment, or £18 19s Od per share for payment see ang he £ oe ee vestows pulactions of, Shetess0 long in use, remain in fall force as before, 
ve been uded in the New Berne ocabulary. 


| 
| 
Explanatory Prefaces and Specimen Pages will be sent on application. | 
| 


2,500 millions, and 814 millions extra words. 
‘a iy 1 " " 





WHITELAW'S TELEGRAPH CYPHER OFFICE, 39 Lombard street, £.C. 


IMPERIAL JAPANESEGOVERNMENT |< 


FIVE PERCENT. NOTES. 


Notice is hereby given that the COUPONS due 


FIVE PER CENT. ST 
FO 


_IMPERIALJAPANESEGOVERNMENT | BOLCKOW VAUGHAN & C0., LTD.) 
ERLING LOAN OF 1907 — 


= a a . accordance with | 
= September, 1913, will be PAID on that date | —s an aeen = hereby given tat i SEER BOOKS | 
etween the hours of 11 and 1, and any day after, | Notice is hereby given that the COUPONS due | *eAtticlesof Association the TiS, OC cog.D |, 


Saturdays excepted, between the hours of Il and 3, | 12th September, 1913, will be PAID on and after see share Reenes Comeey f " eptember 


that date (Saturdays excepted), between the hours 
of ll and 3, by the Yokohama Specie Bank, Ltd 
where lists may be obtained. Coupons must be 
left three clear days for examination prior to their 
payment.—For the Yokohama Specie Bank, Ltd. 


at the Yokohama Specie Bank, Ltd., where lists 
may be obtained. 

Coupons must be left three clear days for 
examination _— to payment.—For the Yokohama 


Specie Bank, Li 
K. TATSUMI, M 
7 Bishopsgate, London, E.C., , Manager 
29th August, 1913, 





| 7 Bishopsgate, London, E.C., 
| 29th August, 1913. 


from the 3rd to the 23rd day 

inclusive. . 

- Transfers received for registratio 

the 3rd prox. can only be registered | 

24th prox., exclusive of the dividend t 

at the Annual Meeting of Sharehoicers. ail 
ERASMUS DARWIL, Secretary: 


Middlesbrough, August 30th, 191. i 


n on and after | 
and after We |) 
to be declare* 


K. TATSUMI, Manager. 


} 
| 
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7 (INCORPORATED IN NEW SOUTH WALES.) 


wha: ted to the Sh areholders at an Ordinary General Meeting held at the 
ee House, George street, Sydney, on Friday, 18th July, 1915. 
Head ae est tors submit to the Shareholders a Balance- sheet showing the 
sapaneien red Assets of the Bank on the 30th June, 1913, and present the 
Li 
‘allowing go the credit of Profit and Loss Account, after 
The balan on current bills and accrued interest on 


Se ee 





ONE HUNDRED AND THIRTIETH HALF-YEARLY REPORT OF 


‘ | THE COMMERCIAL BANKING CO. OF SYDNEY, LTD. 


Out of which the Directors recommend the following appro- 
priations :—To payment of a Dividend for the half-year at 
the rate of 10 per cent. per annum, £87,58219s 4d; to Trans- 
fer to Reserve Fund, £50,000; to Balance, being un 
oo OF ere £194,370 12 ll 





, > This Meeting is called u > elect raw 

deducting rebate . 1s 2 ing 18 ¢ t ipon to elect a Dire yr, consequent on the retire 
fixed deposits, re lucing a paying —— and ment, in terms of the Articles of Association, of A. J. Onslow Thompson, Esq., 
other tax s) ani i pro wwiding for an oubtful debts, as who is eligible for re-election, and has given the re juisite notice that he is 


- to the Officersa bonus on their salaries, a candidate for the office 








at $17,450,000, 


They also recommend writing off Bank Premises | 
Y.. Account the sum of $250,000, 

| ae making these Transfers and deducting 

remuneration to Directors, there remains for 

pbropriation $4,490,578.15, out of which the 


| lirectors 


Gold £5,053,405 9s 11d = 50,548,746.53 
Fixed Deposits— 
GOs cavacecoosccess $70,058,873.95 
Gold £4,247,715 9s 10d =42,484,019.70 








Bills Payable (including Drafts on 


recommend the payment of a Dividend London Bankers, Call Loans, and 


Two Pe 


oe we ios. cccucoseesviqWbsussewets G5t habasees deViens £19,370 12 11 | for the ensuing year. 
, During the half-year a Branch has been established at Byron Bay, in this 
State, while the Branch at Gladfield, in the State of Queensland, has been closed. 
He ; GEORGF J. COHEN, Chairman. 
44 -. LIABILITIES AND ASSETS. —(Including London Branch to 30th June, by Cable.) Cr 
6} a we ae 
Capital on nim pumtm:£:L/L Cen © © By Coin and bullion in hand _ .......c..0.ccccseceeceese £3,462,813 18 3 
keserve Fund | 1,580,000 0 0 Cash at Bankers ......... iiaieaaetalinshasid lidideanenilias 123,364 14 li 
\| Reserve Capital .... 1,750,000 0 0 A —— Commonwealth Notes (Legal 
Tor I eS iacint acc casceck scanaa 517,135 10 0 
< £5,080,000 0 0 7 at short call in London .............. 1,506,000 0 0 
1 ee ritish Consols and Government and Muni- 
— To Capital Paid u PD . cnecceeerecercersesene nen sereaeeesesens £1,750,000 00 cipal Securities .......... : 2,4 71.325 0 0 
We FUNG.......0-s0+cercereesseesessessencoesocoosoosess 1,580,000 0 0 Bills receivable in London and Remittances 
Reser ——————_ 3,350,000 0 0 in transit 1,860,405 19 4 
Sotes in circulation 30,707 0 0 | Notesand Bills of otherbanks ..............- | 32,4916 9 
Bills in circulation...... ev cesccscees 6 000: cescesene eccccce - 967,508 4 9 a — 9,992.54119 3 
\ | Deposits and other liabilities. os seesesseseerseseee case ssnesereeseesceree, 20,013,372 7 8 Bills discounted, and all debts due to the Bank ............... 13,993,999 6 1 
| profit and L088 ACCOUNL ......escerseneerssenrcrseeeenreseteenersansneane ne: oes 194,370 12 11 Bank premises, furniture, &C. ......0..cccecccesesceeee corre one cinalinenasie 539,503 0 0 
£24,526,044 5 4 £24,526,014 5 4 
Dp _SCRROFIT AND LOSS ACCOUNT. Cr. 
fs = x 3 £ ea 
To Dividend account for payment of a dividend for past half-year By Amount undivided from last half-year -_ 60,248 12 7 
at the rate of 10 per cent. per annum ..... bientiniiinsedia penne ocsee 87,382 19 4 | Profit for half-year ended 30th June, 1913 14,122 0 4 
| Reserve Fund .......sscccccccccccccccsercsccceeveccsess eece 50,000 0 0} 
balance of Undivided Profit carried to next half-year.. 56,987 13 7 
Z £194,370 12 11 £194,370 12 11 
RESERVE FUND. | 
NE, 5g sthcbdiahd tans eae aa eene eb ieeas dnctanatcheecadsddaceaesecent £1,580,900 0 0 
By Transfer from Profit and Loss Account ...............cceeesereeeeeeees 50,000 0 0 
coe i eee es a ——————_ £1,630000 0 0 
GEORGE J. COHEN, Chairman. 
T. A. DIBBS, General Manager. 
| W. R. SAYERS, Accountant. 
Sydney, 11th July, 1913 
We he a that we have examined the bills, compared the balances and counted the coin in the Head Office of Tuk ComMmenctaL BANKING 
MPANY OF SYI , Limirep, and have compared the returns of the Branches, and have found the same as specified in the foregoing Balance Sheet 
W. L. DOCKER, } arpiron 
E. 8. CAPE, ——— 
ne LS 
ABSTRACT OF ASSETS AND LIABILITIES, at ex. 2/- 15 000,000.00 
| Mth June, 1913. Bills Discounted, Loans and Credits 139,140,340.15 
: LIABILITIES. ~ Bills Receivable ‘ . 124,596,318.55 
BANKING CORPORATION | Diep Comtielies ais 655d ipivnccscesose 15,000,000.00 | Liabilities of constituents for accept- 
° | Sterling Reserve Fund, £1,500,000 at ances, per contra ...........+-+-+++, 10,076,194.85 
a ~ S eS | OE Be ccvecccccccccesscvcvevcese 15,000,000.00 | Bank Premises ...........+-- Shnedsss 6,107,119.92 
NINETY-SIXTH REPORT of the Court of | Silver Reserve Fund .......... «+++ 17,200,000.00 2387,545,481.95 
Directors to the Ordinary Half-Yearly General Meet- | Marine Insurance Aceount .......... 250,000.00 . : —_-_e_- 
' | ingof Shareholders, held at the City Hall, Hongkong, | Notes in Circulation :— Generat Prorit xp Loss Account, 
n the 16th Aucust, 1913. | Authorised Issue Dr. _ 30th June, 1915. 
- ; — against Securities | To amounts written off :— 
TO THE PROPRIETORS OF THE HONGKONG | and Coin deposited Remuneration to Directors ....... . 15,000.00 
AND SHANGHAI BANKING CORPORATION, | with the Crown 1» Dividend Account :— 
mun | | GENTLEMEN,—The Directors have now to submit Agents for the Dividend £2 per Share 
| you a General Statement of the affairs of the | Colonies and their on 120,000 Shares = $38,095.24 
Bank, and Balance-sheet for the Half- -year ending | Trustees ........ $15,000,000.00 £240,000 at 1/118=.... 2, 38,0. 
7, June, 1913. Additional Issue o a ans - r to Silver Res se rve Fund 250,000.00 
‘he net profits for that period, including | authorised by » Transfer to Ban remises sat 
ee , balance brought forward from last | Hongkong Ordi- ACCOUNT «.. 0. eeeereceereeseecess : —_—_- 
account, after paying all charges, deducting interest nances against » Balance forward to next half- year 2,052,482. 
paid and due, and making provision for bad and Coin lodged with Cr &5,005,578.15 
i} doubtful accounts, amount to $5,005,578.15. the Hongkong By Balance of undivided ee 
34 The Dir eetors recommend the transfer of $250,000 | Government 8,417,798.00 srofits 31st Dec.,1912 %2,011,410.35 
VES from the Profitand Loss Account to credit of the Current Accounts— -———- 23,417,798.00 eee of nes profits , 
ats, liver Reserve Fund, which Fund will then stand | Bis scsaene csevs $118, 642, 085.73 "tor the six months 
} 









whict nds Sterling per Share, viz.: £240,000, Short Sight Drawings on London 
| 82,434,095 llz, the rate of the day, will absorb Office against Bills Receivable and 
| ee ; Bullion Shipments) ............++-- 19,862,185.06 
| Smee $2,052,482.91, to be carried to New | Acceptances on account of constituents 10,076,194.85 
| “foltand Loss Account, Profit and Loss Account.............. 5,005,578.15 | 
— ; ‘ ERLING RESERVE Pe ND. Liability on Bilis of Exchange re- 
= hol { £1,200,000 24% Consols has been discounted, £10,551,356 l7sld, of 
| in the Be by £36, te £364, 000, and now stands —— 3s 0d have since 
ete 2 pedeak. 1er Sterling Securities" ‘ pe mappecmanapens 
£5,8 _ written down to the extent of $387,545,481-95 
| To effeet these adjust ASSETS. 7 
| | Pund at £1,500 000 oustments and maintain the | Cash ..............-+.00-+cueeeserees $51,549,356.55 
Ott, | to the face valne of £4 Exchequer Bonds due 1930, | Coin lodged with the Hongkong 
| and placed in the a 000 were purchased at 974 | Government against authorised and/ 
| This expenditure. viz. “M33 or excess Note Circulation ........ 1€,000,000.00 | 
| out of the gs of tl 18 lls. 11d., was met | Bullion in hand and in transit....... . 11,072,694.61 
the half-year, Indian Government Rupee Paper .... _ 1,367,919.12 | 
ao Mr. FL HA Directors. Colonial and other Securities ........ -12,635,538.24 | 
1 hav a 7 ng and the Hon. Mr. C,H. Ross | Sterling Reserve Fund Investments, viz. :— 
| H Mr. Po Ho Holce, heir seats on leaving the Colony, £1,200,000 24 % Consols 
1} H been invited ‘s f fill id the Hon. Mr. D. Landale have SE UE enigeacscesics £364,000 
vith B tents rans ‘ill the vacancies; these appoint- (Of which £259,000 
KS ie. oe ee itirmation at this Meeting. lodged with the Bank 
sD | for t : vell has been elected Chairman of England as a 
bet | Landale fh of the year and the Hon. Mr. D. Special London Re- 
| hairman, serve.) 
{ter | The accounte hae eettORm £330,000 3 % Exchequer 
the } land and \ ve been audited by Mr. F. Mait- Bonds due 1930 at 95.. 306,900 
red Mr. W ©. Bonnar, the former actin. for £406,500 Other Sterling 
Colony, Potts, who is absent from the Securities, written 
y i . STANT k down BDiicceccdec seer 329,1€0 
q Honekos. 22. H. DODWELL, Chairman. 
| 3 Aug ist, 1913, £1,500,000 


——_——_ 169, 190,832.26 


112,542,893.65 


It also rests with the meeti 


ing to appoint Auditors 











ending 30th June, 1913, 
after making provision 
for bad and doubtful 
debts, deducting all ex- 
penses and interest paid 











and due ........- -eeee 2,994,167.80 
—_—_————- 5,005,578.15 
$9,005,578 15 
Dr. Sreratina Reserve Funp. x 
To Balance, £1,500,000 at ex. 2/- .. 15,000,000.00 
(inves ted in Sterling Securit —————— 
$15.000,000.00 
+ it 191 : 
By Balance 3lst eee nber, 1912, 
£1,500,000 at ex. 2/-  ..-ceeeeencceeee 15,000,000.00 
$ 15,000,000.00 
Dr. Sitver Reserve Fenn. = 
| To Balance ........c.-ceereeeeeeeeers 17,450,000.00 
$17,45),000.00 
a rrr 
Cr. & 
By Balance 3lst December, 1912 ... 17,200,000.00 
» Transfer from “p rofit and “Toss 950.000.00 


Account. 


$17 ,450,000.00 





J. STABB, Chief Manager. 
. CECIL HYNES, Acting ¢ hief Aceountant. 
STANLEY H. DODWELL ») 
DAVID LANDALE, j Directors. 
G. FRIESLAND, 
We have compared the above Statement with the 


| Books, Vouchers, and Securities at the Head Office, 


and with the returns from the various Branches 


| and Agencies, and have found the same to be 


correct. F. MAITLAND, | : 
J. W.C. BONNAR, | A®4itors 


Hongkong, 5th August, 1915. 


i 


| 
| 
He. | 


| 
all 
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Banks, &r,.—Continued. 
BANK OF NEW SOUTH WALES 


| 





Loxpo ap Thasadncs®l treet, E.C Established 1836. 
— es UU. s 
Paid-up a aitiakimastiavelll £3,253 incorporated by Royal Charter 1840. 
e Fund.. seesecceeeceesncsesevenees 2,250,000 Paid-up Capital, £1,000,000. Reserve Fund, £600,000. 
Reserve Liability of Proprietors .......- 5,255,540 | ead Office: 5 GRACECHURCH ST., Lonvox, E.C, 
£8,757,080 een 


Court or Directors. 


The London Office issues Drafts on demand on | » Rp g. Balfour. H. J. B. Kendall. 


its Head Office and Branches in Australia, New 


Zeal ; J. H. Brodie. F. Labbock. 

and, Tasmania, Fiji and Papua, and on its Corre- J. H. Mayne Campbell. C. W. Tomkinson, 
spondents ip Tasmania. Makes Mail and Cable =. A. Hesse. G. D. Whatman. 
Transfers. Negotiates and Collects Bills of Ex- 


Jackson Dodds, Secretary. W.8. Goldby, Manager. 
Drafts, Letters of Credit, 
Telegraphic Transfers, 
are issued by the London Office upon the Chief Cities 
and Towns throughout Canada and theUnited States 
All Kinds of Banking Business Transacted. 


™ a THE ROYAL BANK OF CANADA 


change. Receives deposits for fixed Periods on terms 
which may be known on application; and conducts 
every description of Australasian banking business. 

DAVID GEORGE, Manager. 











Established 1869. 


Capital Paid-up ... $11,560,000 
Head Office: Reserve Funds ... $13,000,000 
4 CROSBY SQUARE, LONDON, E.C. Total Assets .-- $180,000,000 
Branches : acnan OT, PEASE, 
BOMBAY, CALCUTTA, and BAGDAD. President, Vice-President and General Manager, 


abeert an .. £1,000, LONDON, ENG., BRANCH: 
algae... *: “gaoojooo| 2 Bank Buildings, Princes St., B.C. 
Reserve Liability of Shareholders £600,000 W. M. Borsrorp, Manager. 
wate James Mackik, Joint-Manager, 
BOARD OF DIRECTORS. —_— 


305 Branches throughout CANADA and NEW- 
FOUNDLAND; 24 in CUBA, PORTO RICO and 
DOMINICAN REPUBLIC; BAHAMA ISLANDS, 
Nassau; BARBADOS, Bridgetown; JAMAICA, 
Kingston; TRINIDAD, Port of Spain and San 
Fernando; BRITISH HONDURAS, Belize. 

NEW YORK AGENCY, Cor, William & Cedar, 


THE UNION BANK OF 
AUSTRALIA, tiutep 


Established 1837. Incorporated 1880. 
Authorised Capital £6,000,000; Issued Capital 
£ 000. 


The Right Hon, Lonp Batrour or Burieies, K.T. ; 
Jir Jacos E, Sassoon, Bart. (Messrs E. D. Sassoon 
and Co.); J.C. Grorees Bovuituat (Director of the 
Jooiété Générale de Paris); G. Bromiry-MarrTin 
(Martin’s Bank, Limited); Emms Franogvi 
(Director of the Société Générale de Belgique) ; J. 8. 
Hasxe. (Messrs E. D. Sassoon and Co.); J. Lien 

Woop, O.M.G. (Messrs Brown, Shipley and Co.). 
The Bank transacts every description of Banking 
and Agency business in connection with India on 
terms to had on application. Deposits are 
received for 1, 2, or 3 years at 4 per cent. per 
annum, and on current accounts interest is allowed 
at 2 per cent, per annum onthe minimum monthly 

balances. 
F, H. SUTTON, Manager. 




















Capital, £1,500,000 ; 
£1,500,000, together ...... 
Reserve Liability of Proprietors 






Paid-up Reserve Fund, 
£3,000,000 
£3,000,000 
Total Issued Capital and Reserves £6,000,000 
Head Office: 71, Cornhill, London, E.C. 
DRAFTS are granted on the Bank’s Branches 
throughout the Australian States, and Dominion 
of New Zealand. 
TELEGRAPHIC REMITTANCES are also made. 
BILLS are purchased or sent for collection. 
DEPOSITS are received for fixed periods on terms 
which may be ascertained on applicatien. 


THE WESTERN 
AUSTRALIAN BANK. 


Established 1841. 
Paid-up Capital .. .. £250,000 Oo O 
(25,000 
Reserve Fund 


Shares of £10 each 
é -. £660,000 0 O 
Reserved Profits .. £15,876 0 O 
Reserve Liability of Shareholders, 
s £250,000. 

Drafts issued, Remittances cabled, Bills negoti- 
ated or collected, Deposits received for fixed periods 
at rates to be ascertained on application, and all 
banking and exchange business connected with 
Western Australia conducted through the London 


Agents, The Bank of Adelaide, 11 Leadenhall 
street, E.C. 















BANK OF MONTREAL. 


Established in 1817. 

Capital Paid up, $16,000,000. Reserve Fund, 
$16,000,000. Undivided Profits, $892,461. 
HEAD OFFICE: MONTREAL. 

Board of Pirectors. 

Rt. Hon. Lord Strathcona and Mount Royal, 
G.C.M.G., G.C.V.0., Hon. President; R. B. Angus, 
Esq., President; H. V. Meredith, Esq., Vice-Presi- 
dent; E. B. Greenshields, Esq.; Sir William Mac- 
donald ; James Ross, Esq.; Hon. Robert Mackay; 
Sir Thomas Shaughnessy, K.C.V.O.; David Morrice, 
Esq.; C. R. Hosmer, Esq.; A. Baumgarten, Esq. ; 
C. B, Gordon; Huntly R. Drummond, D, Forbes 
Angus. 

General anager, 

H. V. MEREDITH, Monrreat. 
Branches and Agencies throughout Canada and 
Newfoundland; also at New York, Chicago and 
Spokane in the United States, and at Mexico City. 
London Office: 47 Threadneedle st., B.C. 
and 9 Waterloo Place, Pall Mall, 8.W. 
London Committee: 

Rt. Hon. Lord Scrathcona and Mount Royal 
G.C.M.G., and Sir Thomas Skinner, Bart. 
Sir FREDERICK WILLIAMS-TAYLOR, Manager 
Financial Agents of the Government of 

the Dominion of Canada. 

The Bank undertakes monetary business with 
all parts of Canada, Newfoundland, the United 
States and Mexico, and issues Sterling and 
currency Drafts and Cable Transfers, 
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NATIONAL BANK. OF EGYPT. 


with the exclusive right to issue 
Notes payable at sight to bearer.) 


—=—— 
Glorious 


ay 


Rn eae cee 





































“Holiday Haunts in the West of England” 


4 Capital ere: ae £3,000,000 of apples and cyder; of the simple 
} (In 300,000 Shares of £10 each, fully paid.) Devonshire is in reality as beautiful 
fi Reserve Fund .. .. £1,500,000 his country at her best who has 
ba 
{ Governor—F. T, Rowlatt. Esa. 
Head Office .. Cairo. 
London Committee ; 


Hor. Hugo Baring. Sir Carl Meyer, Bart. 
Hon. Algernon Mills, Hon. Sidney Peel, 
LONDON AGENCY: 
4&5 KING WILLIAM STREET, E.C. 
Manager—J. T. Beaty-Pownall. 
Assistant Manager—aA. F. Gillbee, 













brochure “ DEVON, the Lovely Land of 
the HayGowe- “ 
Raxx Potter, General Manager, 


- 





Accounts opened with traders and private persons. 
Circular Notes Issued. 
Every kind of Banking business transacted. 


Offices in Egypt at Cairo (Head Office), Alexandria, 

Assiout, Assuan, Benha Beni-Suef, Chibin-El-Kom, 

ur, Fayoum, Keneh, Luxor, Mansourah, 

Minieh, Mousky (Cairo), Port Said, Sohag, Tantah, 

and Zagazig; and in the Sudan at Khartoum, Port 
Sudan, and Suakim. 











pee 


| 60 Lombard street, London, E.C., 





Devonshire! Does not the very name conjure up visions of sweet-smelling, 
undulating country; of green hill and dale; of rivers and fishing and boating; 


No better travel, no greater comfort than that offered by THE HOLIDAY LINE. 
Travel by the Great Western and start your holiday when you board the train. 


EXPRESS TRAIN SERVICES from ALL PART 


you where to do and where to stay. post free 2d. 
from Supt. of the Line, Paddington Station, W., or 
at G.W.R. Offices and Stations, New illustrated 


—, 


— 


[August 30, 1913 | 


TheRUSSIAN COMMERGK, 
and INDUSTRIAL BANy. 


CAPITAL PAID-UP 





| RESERVE FUND.. £3,703,704 
8T. PETERSBURG, MOSCO $8,495 
And over 100 Branches in Russia, “4 
_ LONDON OFFICES—75/7¢ LOMBARD gy Et. 
Telegraphic Transfers and jy mittan 
| Russia and all parts of the ntinent, Pout® 
and Sale of Stocks and Shar: Dividend, C eeaee 
Drafts issued on all parts of the world. oi lected, 
cular Letters of Credit. Comme; inl Oredin” Ce. 
Foreign Money exchanged, approved Bile 
| tiated, Bills collected on + ” ist ta ee 
terms. Deposits are received for one Seattle 
over at 4 per cent. per annum, and xc wd 
accounts interest is allowed at 2 per o ae 
annum on the minimum mont})|y belenea - 


- THE CANADIAN BANK 
OF COMMERCE. 


Paid-up Capital $15,000, 

Reserve Fund ...... $12, oo eae ‘a 

HEAD OFFICE: TORONTO. Branches throuphoxs 
the DOMINION OF CANADA. Also in St, Jon». 
(Newfoundland), New York, San Francisco, Por, 
land and Seattle; and Agents in all large cities 
of the UNITED STATES. 

Branch in MEXICO: Mexico City, 
LONDON OFFICE : 2 LOMBARD STREET, E¢ 
Agents in Scotland: Bank of Scotiaha, 

Canadian and United States Currency Bills ana 
Notes bought and sold, Telegraphic Transfers made 
to all ae points in America; Commercial and 
Travellers’ Letters of Credit Issued for all parts of 
the World; Collections made at all points; a 
General Banking and Exchange Business conducted 
with Canada and the United States. 

Special facilities afforded for making transfers, &c 
to MANITOBA, ALBERTA 2nd S4SKATCHEWAN, | 

H. V. F. JONES, Manager 


HE BANK OF AUSTRALASIA 


@ncerporated by Roya! Charter, 1835), 
Head Office: 4 Threadneedle street, London. 





NEE CIRIIIIR, cc cccccscvecesess £1,600,000 

OE SS er 2,010,080 

Reserve Liability of Proprietors « 
under the Charter............ ,600,900 


Letters ef Credit and Drafts issued en any of 
the numcreus branches of the Bank throughout 
Australia and New Zealand, Bills negotiated or | 
sent for collection, Telegraphic Transfers made, 
Deposits received in London at interest for fixed 
periods en terms which may be ascertained on 


applicatien. 
R. W. JEANS, General Manager. 































RIAL BANK OF CANADA. 
Heap Orrice—ToronTo, 
CAPITAL AUTHORISED.... $10,000,00 
CAPITAL — atest seas 6,925,000 
RESERVE AND UNDIVIDE 
PROFITS 8,100,000 
Branches in the Provinces of ONTARIO, 
QUEBEC, MANITOBA, SASKATCHEWAN, 
ALBERTA and BRITISH COLUMBIA. 
SETTLERS and others going out to any of the 
Provinces named afforded exceptional Banking 
facilities. 
AGENTS: ENGLAND—LLOYDS BANK LTD., 
and Branches. 
AGENTS: SCOTLAND—THE COMMERCIAL 
BANK OF SCOTLAND, Limited, and Branches. 
DRAFTS issued upon and remittances cabled : 
any point in CANADA by the agents of the Ban 
in ‘england and Scotland, through whom enquiries 
regarding Canadian securities and business gener 
ally can be made and will be promptly attended to 
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grandeur of historic rural England? 
as this, and no Englishman has seen 
not visited “GLORIOUS DEVON. 


tells 














